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Thr  iif>w  i.a.  of  all 

poriod.".  ono  of  tho  nio.'t 
oppoi  tune  titnoa  forcuro- 
fully  oxamininK-  any  in- 
vpstmonts  already  held. 


Tho  \aliiatioii  of  such  .sooii- 
rilip.s  at  frrqiicht  intervals 
is  olio  e.ssontial  which  many 
invo.stors  liavo  found  to  bo 
of  very  fir.st  importance,  ft 
m.Ty  enable  the  investor  to 
lake  advantage  of  a  fa.vor- 
•ahlo  inarkot  for  the  sale  of 
some  seoiiritiety  it  may  re¬ 
veal  the  fact  that*  some  se¬ 
curities  sliould  1)0  sold  as  a 
protection.  Karl.v  maturing 
securities  can  often  be  ex- 
ihangod  to  good  advantage. 

■t\>  sliall  bo  glad  to  make 
valuations  for  any  holder  of 
.securities  without  obligation, 
or  to  make  suggestions  as  to 
the  liettorniont  of  holdings. 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 
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The 

Greenshields 

Review 

What  factors  are  most 
'likely  to  affect  security 
prices  in  1927  ? 

The  Greenshields  Review, 
now  in  the  fifteenth  year 
of  publication,  presents* 
in  the  last  issue  a  summary 
of  conditions  which  is 
important  to  any  investor. 
A  copy  will  be  sent  on 
request. 

Write  to  Dept.  ^ 

Greenshields 

&Co 

Momicra  Montnml  Sfek  Excharntt 

17  St.  John  St.,  Montreal 

•Ifo  Mount  Koyml  Uotol  Boildim; 

TORONTO  OTTAWA 

I A  Kiad  Street  T..  46  Elgia  Rnoot 

QUEBEC 


j  I  At  the  Lookout  |  j 

^^Inncn^T/fuliiiE  '  International  Power  Securities 

ADDED  TO  VALUE  Comoration 

OF  ACTIVE  STOCKS  t^orporation 

;  _  7%  Secured  Gold  Bonds.  Series  £ 

I  Market  Evidently  Discounting!  .  Due  February  1.  193T 

Better  Times  in  Early  .  ....  ..... 

I  Price  9o^'s  and  interest,  to  yield  7.30% 

SITUATION  SOUND 

Harris.  Forbes  &  Company 

ad.;.  Pop«I.ti.n  ftobl™  -  21  St.  John  Street  C.P.R.  Building 

Bo»n.«Un^t,mU.S.  MONTREAL  TORONTO 

j  The  turn  has  been,  made  into  the  i 
new  year  without  any  development  to 
I  dull  the  optimistic  forecasts  which  ;  - 

j  have  been  so  generally  m.-ide  by  Can-  j  - - - — - -  - 

adlan  business  and  financial  leaders. ,  i 

SH:=vVr.==  GBOWTH  Duke  Plunged  $10,000,000 
KSSrSJ  fEOPlE  Then  Had  to  find  Market 

;nu^c^  b?°°.ndW.”.  NOT  MAINTAINED  R°n»nce  of  lh«  Great  Power  Development  On  the  Saguenay  Re- 

jthe  great  country  to  the  south  of  ns  _  vealed  —  Plans  to  Make  Fertilizer  on  Gigantic  Scale  Fell 

Ull?in  m?ny  w^s.'b^^  Figures  For  Alberta  and!  Through  and  Deals  With  Sir  WilUam  Price  and  Aluminum 

I  our  present  era  of  development  Is  so ,  Manitoba  Rather  Dis-  |  Corporation  Then  Made  For  Great  New  Industries 

!  largely  based  on  water  power,  mines  j  turbing  ‘ 

iand  forests  that  the  continuation  of;  '  How  an  American  capitallsi  in- ;  cillties.  etc..  Sir  William  entered  in- 

[  the  present  prosperity  seems  reason-  .  PRO^PFRITY  MFFnm  i  vested  about  510,000.000  of  his  own  ))rojeet.  .Another  100,000  hor.se 

I  ably  assured.  Should  there  be  a  re-;  i  i  ntieCeUCeU  1  eo,.  !>ower  was  the  decisive  factor  in  the 

■  action  in  the  United  States  which |  -  ■  location  of  the  big  pla  of  the 

would  have  the  effect  of  checking  a  j  Situation  Reflects  Period  of  De-U^/  entemrlse  anri'theii  Company  of  America,  af- 

I speculative  boom  in  this  country  It,  pression  Now  Passing  and  Ne-  found  his  plans  threatened  with  i 

may  not  be^an  ^mmixed  evi  .  .  gessity  for  Securing  Immigrants  complete  failure  Is  the  remarkable  j  i.egoflatLT  for  addl- 

;  Looking  future  olCanadlaa  I  Who  WUl  Suoraad  kS  the ™"admutS  ®  v"al; 

business  it  should  not  be  overlooked  ,  ..  wi.„„ineir  Rnreaii  of  The  Saguenay  In  the  Lake  St  John  a^-eeinent  to  build  a  nlant  in  the 

I  that  i  Financia^^imes.)  iw  t  ^  !  British  Kmpire,  and  later  a  third 

made  during  the  last  ye^r  m  the  ex- ,  ®  midst  of  a  fusi-  ftovy.  James  B.  horse  power  wa.s  sold  to  the 

panslon  in  stock  market  values  of  i  vviumpeg.  ta  u  “  Duke,  the  multi-millionaire  looaeeoot, rnmmnk-  i-ns  to  non 

♦no  oibnr-oo  Vfvfier.tinsr  lade  of  optimistic  year-end  statistics  wn  irtonttfi-ri  wi,b  .  *“'San  compan.v  and  30  000 


NATURAL  GROWTH 
PRAIRIE  PEOPLE 
NOTMAjNTAINED 

:  Census  Figures  For  Alberta  and! 
I  Manitoba  Rather  Dis-  | 
I  turbing 


Duke  Plunged  $10,000,000 
Then  Had  to  Find  Market 

Romance  of  the  Great  Power  Development  On  the  Saguenay  Re¬ 
vealed  —  Plans  to  Make  Fertilizer  on  Gigantic  Scale  Fell 
Through  and  Deals  With  Sir  William  Price  and  Aluminum 
Corporation  Then  Made  For  Great  New  Industries 


How  an  American  capitallsi 


etc..  Sir  William  entered  in- 


PROSPERITY  NEEDED 


i  vested  about  510,000.000  of  his  own  I'*  ))rojeet.  .Another  100,000  hor.se 
1  ^  ‘  ,  ii.  1.  ,  J  a  bower  was  the  decisive  factor  in  the 

t  money  far  up  In  the  back-wood.s  of 

1  V  rt  *•+ It  gN  »♦*»  r^oT»e»rtQ  r.ek  HAxrAlrvrk  Trrkwrr.i*  ^  * 


that  remarkable  progress  has  been  |  « mn.pvK  m  aho  j  According  to 

imade  during  the  last  year  in  the  ex- j  this  w-ell-founded  story.  James  B.  j 

I  panslon  in  stock  market  values  of  i  ^innipeg.  Inth.njdto  a  .  multi-millionaire  lobaeco  oi,.' 

fhe  shares  of  companies  reflecting  ^de  of  ®P|‘™lftic  year^nd  statistics  identified  ^virh  ,  no^er 

present  and  prospective  industrial  H*®  I®  important  power  developments  in  i 

Ld  trade  ac.tivltj%  Taking  sixty-  disturbed  reflection  in  the  1926  southern  States,  did  no*  launch  ^  v.n.s. 

five  of  the  active  speculative  invest- I  ®®"«P®  his  enterprise  for  the  harnessing  of  ' 


tional  bauxite  concessions  in  British 
Guiana  would  be  facilitated  by  an 
agreement  to  build  a  plant  in  the 
British  Umpire,  and  later  a  third 


Port  Alfred 


iii0^ts  on  O'Rurqirit  0xc1i3.h^gs«  it  i  ,  hoo 

to  Rppear.  Not  onlv  nas  the  growth 


j  i  shoMm  been  disappointing  but  the 

lvalues  of  fifty  companies  advanced  =„ani-ini) 


.$176,613,693,  M  hile  the  value  of  shares 
of  the  fifteen  companies  showing  'a 
decline  contracted  by  only  $15,206,- 


Thls  indicates  that  the  .share  j 


re.su.is  wa  ca  ^le  auw  gaguenay  with  the  idea  of  build-  u  VnVpor 

to  appear.  Not  only  has  the  growth i  .  Arvida— the  new  alnminmii  ,,<fv  uifticultiea  and  threat- 

shown  been  disanoointing  but  thei  tne  ncM  aiumimnn  disaster,  resulted  in  the  crea- 

snown  oeen  aisappuiauug,  aui  _j,j.  further  pulp  and  pa.per  mills,  ni-an  in  tbe 

figures  are  such  as  to  cast  suspicion,  j,^,t  for  an  entirely  different  Pin- ' 

on  the  effectiveness  of  the  whole  col-.  „„  -ittnrtert  bv  thetre-  I  "  nearly  two  hundred 

onization  noliev  pose  He  was  atti  .acted  b>  tbetre-  Montreal  Is  not  In- 

S  r”t»™.  for  Sarkatebowoo  arb  ““'Ta  I  tenilefi  »  sl'a  ekact  details  but  It 


This  remarkable  story  of  how  the 
efforts  of  one  man,  in  the  face  of 
tremendous  difficulties  and  threat¬ 
ened  disaster,  resulted  in  the  crea¬ 
tion  of  a  new  industrial  area  in  the 
wilderness  nearly  two  hundred 


but  Alberta  is 


,  nay,  and  a  remarkable  pro.iect  had 


value  the  slxty-five  companies  |  i„p,.p.j<;ptj  19130  in;  J*®® “  y Pioves  that  men.  even  more 

referred  to  l^ncreased  during  the  year ,  population  since  the  1921  census  was  nLInfites  contained  in  rock  ^’■®  rfsponsll’l® 

by  over  $160,000,000.  ,  ‘^kpn.  Manitoba  has  gained  28,938.1  Sich  weS  t^brStiarted  bv  Ihe  ^^® 

As  it  is  the  recognized  function  of  |  jj^p  ^,p^,  concerned  thej  wtior  of  efeeWe  n^wer  ^  mit  ^^®  ^  American 

the  stock  market  to  discount  future  ,.pgu,fg  pj  government  compila-i  "^^p"®nuk^  had  invited  $10  -  American  enterprise  In 

developments  It  seoms  probable  that  1^,00  not  only  does  not  reveal  any,  ^7®?^^° "n  hk  nowS  develfnment  ^^®  <^®^«’oP«i®nt  of  our  natural  re- 
the  advances  referred  to  arebaa^l  on  ^  pe^^^ptible  growth  by  immigration,!  without  rnublir  notfuon 

an  improvement  in  general  business  ,  ^ut  the  figures  in  the  case  of  both ;  ^^Vh^ut  gov^nm  cllSX  Saguenay  n^ 

I  (Continued  on  page  7.)  provinces  .show  that  not  even  thelajjpg  his  engineers  and  chemists  ve-  ^^ly^Hcd  back  the  ma^  of  Canada 

_ ■  rntiirni  rito  nf  inrre-isp  has  been  IT’ ^  f,.  u  J.  .  another  hundred  miles  but  has  pos- 

- natiiral  rate  of  increase  has  been  ported  that  the  fertilizer  expert-  .artvanred  the  calendar,  sn  f.ir 


again  proves  that  men.  even  more 


(Continued  on  page  7.) 


natural  rate  of  increase  has  been 

London  Buying  "'“'""'imou  N„,„r.i 

Accepting  the  Dominion  Bureau  ofi  Zay  commercial  ,  concern^,  by  half  a  ^n- 

Ot  JlBOmSlllpS  statistics  figures  as  to  the  natural  |  ^  typical  of  Duke  and  itidl-  f  !f 

_ _  ..-ite  nf  incre  ise  in  411)prta  dining  *1  DPicai  01  uuKe  ana  luai  jjoth  he  and  Sir  William  Price  did 

.  ,  late  or  increasi  in  .Aincria  otiiing  catlve  of  the  courage  of  the  who  do  i.,.„  ♦„  „pp  .hp  ichievenient  of 

.  anada  Steamships  is.sues  liave  the  four  years  following  the  taking  ,,1^  things  that  with  a  $10,000,000  in-  thiir  arert  niTns” 
taken  a  prominent  jilace  in  me  for- 1  of  the  1921  census  and  applying  the  vestment  in  a  nower  nlant  hundreds  ^  ^ 

ward  market  procession  during  Hie ,  1924  rate  of  increase,  the  last  avail-  of  miles  from  a  market  he  immedl- j  ~ 

week  with  new  record  prices  on  able,  to  the  years  1925  and  1926.  it  ately  took  steps  to  create  that  mar-  j  fftS  CoRtttS  PlcUtt 
substantial  buying.  Demand  is  re- ;  is  revealed  that  Alberta’s  population  himself.  It  was  then  that  he '  ®  P  mm  .  t 

ported  as  being  of  a  solid  invest- '  on  the  basis  of  this  natural  increase  approached  Sir  M’illlam  Price  and'  tOF  tnOtllTCOl 

nient  character  and  largelj  from  1  should  liavc  been  636,118,  or  28,5'32i  offered  him  100  000  horse  power  of  ■  , 

British  sources.  It  is  evidently  be- 1  more  than  the  1926  census  credits  it  ^  electric  energy  at  a  very  attractive  j  The  buildins  of  a  big  coking  plant 

ing  appreciated  on  the  other  side  j  with  having.  Likewise  Manitoba!  figure  if  he  would  establish  a  paper  in  Montreal  will  be  a  development 

that  Canada  is  facing  a  new  period  :  has  27,330  less  than  what  the  total  lum  on  the  Saguenay.  Seeing  pro- !  of  the  near  future  according  to  in- 

of  development  in  w'hich  the  big  in- !  would  Iiave  been  had  the  natural  rate |  Auction  at  low  cosrt.  and  being  w'ell  j  formation  secured  by  The  Financial 

land  water  transportation  system  1  of  increase  been  registered  in  the  j  acquainted  with  the  country  in  res- !  Times.  Important  Interests  are  be- 


ment,  successful  in  the  laboratory  | 


sibly  advanced  the  calendar,  so  far 
as  the  harnessing  of  the  Saguenay 


QaatMasbiBiCo 

^  Member&  ^ 

Montreal  Stock  Exchancie 
WIontrealCurb  Market 
104  S'FRANCOlSXAVIERS'f 
MONTREAL) 

TEtEPHONE5  Main  61S0'66I6^ 


Wet  Vote  Encourages 

International  Bridge 

Ottawa .  —  The  project  for  an  In- 
tenriational  bridge  across  the  St. 
Tkawrence  river  from  Collins  Land¬ 
ing  i»Yar  Alexander  Bay,  N.Y.,  to  a 
point  oil  the  Canadian  shore  Just 
west  of  Rockport,  Out.,  is  regarded 
here  as  a  serious  one  from  plans  re¬ 
vealed  and  likely  to  be  put  through. 
Real  estate  development  will  play  an 
important  part.  It  is  anticipated 
tl,at  as  a  ro.suli  of  the  wet  vote  in 
Ontario  international  traffic  in  this 
fiopular  resort  district  will  be  great- 
Iv  increased. 


would  not  work  out  in  a  commercial  j  is  concerned,  by  half  a  cen- 

-al  i  ,  e  r.  ,  a  ■  a,  ^dry .  It  Is  most  regrettable  that 

ne  Duke  and  uidl-  ^0^5,  ^nd  Sir  William  Price  did 

n-  not  Uve  to  see  the  achievement  of 

“»  big  things  that  with  a  $10,000,000  in-  great  plans. 


for  Montreal  \ 


The  buildins  of  a  big  coking  plant 


should  share  and  this  is  an  attrac-  ! 
tive  prospect  particularly  in  view  I 
of  the  disturbed  industrial  condi- ; 
tions  which  have  been  experienced  i 
during  the  year  at  home.  i 

President  Coverdale  was  in  Mont¬ 
real  this  week  but  no  confirmation 
could  be  obtained  regarding  the  re¬ 
ported  purchase  of  boats  in  control 
of  associates  of  former  President 
Norcro.ss.  The  company  is  expand- , 
Ing  its  facilities  and  if  existing  j 
boats  can  be  secured  at  prices  at¬ 
tractive  as  compared  with  building! 
new'  ones  the  managemenet  would  I 
regard  It  as  good  business  to  take  | 
this  course.  And  those,  w’ho  are,' 
acquainted  with  the  operating  sRua-  j 
tion  see  not  unimportant  advan-  j 
tages  in  the  elimination  of  competi- 1 
tive  Interests.  1 


(rontiniied  on  Page  r>.) 


pect  to  raw  materials,  shipping  fa-  j  hind  the  project. 


TWO  BOND  ISSUES 
I  TO  BE  REFUNDED 
I  DURING  THE  YEAR 

Mr.  Robb  Has  $92,000,000  ini 
Victory  Issues  to  Take 

CAre  of  j 

H.  B.  RAILWAY  DELAYED 

Enthusiasm  For  the  Project  is  On  | 

,  the  Wane  at  Ottawa — Guthrie ! 

May  Continue  as  Conservative ! 

I  Leader — Freight  Rates  Issue  j 

j  ^..-1  ■  -  i 

j  (From  the  Ottawa  Bnreau  of  The  ' 

I  Financial  Times.) 

j  Otlaws. — The  clo.se  of  the  holiday  i 
!  season  finds  member.s  of  the  cabinet  i 
i  trickling  back  to  Ottawa  to  deal  i 
i  with  a  number  of  major  and  minor  : 
jiroblems  that  have  been  accumti- ' 
laiing  during  the  past  few  months. ' 
Tile  first  and  most  important  niat- 
icr  to  confront  them  i.s  the  hearing! 

;  I  hat  lias  been  set  for  the  appeal  that! 
h.Ts  Iieen  taken  from  the  Railway  ! 
('onimission  over  Uie  alleged  non- : 

‘  enforcement  of  the  Grow's  Ne.st  Pass  | 

:  rates.  This  ca.se.  it  may  be  taken  ; 

.  u.s  a  wholesome  .sign,  is  attracting 
wide  attention.  Already  hoards  of  i 
trades  and  manufacturers’  and  biisi-  • 

;  ness  men’s  associations  have  an- ; 

I  noiinced  their  intention  to  be  repre-  j 
j  .sented,  while  tlie*VVest  will  be  pres-  j 
ent  both  in  legal  and  political  force  ! 
to  promote  its  point  of  A’lew.  The  j 
cabinet,  so  far  as  can  be  ascertain-  | 

I  ed.  w'hiJe  by  no  means  unanimous  on  j 
itiie  matter,  leans  toward  upholding  j 
the  Railway  I’omniission ;  and  it 
would  not  be  surprising  to  see  even  ' 
the  Hon,  fharles  Dunning  taking! 
that  stand. 

Another  matter  that  will  have  to  i 
be  decided  will  be  the  appointment 
of  a  .successor  to  George  P.  Graham 
as  chairman  of  the  Tariff  Advisory 
Board.  This  is  a  more  delicate 
and  difficult  appointment  than  the 
public  would  imagine.  Mr.  Gra¬ 
ham.  who  was  a  moderate  protec¬ 
tionist,  but  who  was  capable  of  a 
great  deal  of  philosophic  detach¬ 
ment,  managed  to  hold  the  balance 
fairly  even  between  his  two  col¬ 
leagues.  one  of  whom  was  a  stern 
protectionist  and  the  other  an  or- 
(Continned  on  Page  3) 

C.  X.  L  ENJOYS 
RECORD  YEAR 

Big  Profits  From  Explorives  and 
Manufacturing  Subsidiaries — 
May  Split  Conunon  Stock 

The  year  just  closed  has.  it  is  un¬ 
derstood  been  easily  a  record  one  i 
for  Canadian  Explosives,  Limited,  j 
not  only  in  its  powder  business,  but  j 
also  in  its  earnings  from  the  various  I 
industrial  subsidiaries  of  the  com- ! 
pany.  ! 

The  Intensive  mining  develop-  [ 
ment  throughout  the  Dominion  dur-  ' 
ing  1926;  the  improvenienf  in  the  j  • 
coal  .situation;  the  agricultural  pros- j  1 
perity  in  the  West;  and  the  heavy 
volume  of  building  construction  all  I 
combined  to  develop  a  demand  for  I 
the  various  grades  of  explosives ! 
which  was  far  ahead  of  any  war-  j  ^ 
time  period  while  from  a  profits  | ,, 
point  of  view,  there  is  the  fact  that  ’ 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 

and  I 

Industrial  Financing  j 

I 

Foreign  Issues  quoted  i 


DO!MINION%cm!inB 

(nepQifflirHaiiiNiiiD 

IS9  St.  James  Street 

MONTREAL  I 

TORONTO  LONDON.  ENC. 


Decide  on 
a  Definite  Plan 

— and  foUwe  if.' 

Common  sense  dictates 
making  yotir  invest¬ 
ments  in  accordance 
with  a  definite  plan. 

We  shall  be  glad  to  aid  - 
you  in  making  a  plan 
to  fit  your  particular 
needs.  Our  Statistical 
Department  is  freely  at 
your  service. 

FloodBames  CCb. 

UmHtd 

boesfaneitfSeciiriNes 

HBMMIIS  eaOMIK  WDaRM 

W>  SrjAMCS  STREET.  MONTREAL. 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 


INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


May  he  Held  Liable 

for  Bonus  Shares 


e.  '  \  '  A  p  ^  ‘  1  catse  lia.'i  bcun  tit  - 

^  ^  tl*®  UiviMonal  Foiirt  of  Un 

n7.fr  ^  Z  n  .1  ‘t  ‘7  Supreme  Court  of  Ontario  wliich  i> 

point  of  view,  there  is  the  fact  that  ..  .r.,,  ;  i,  ;  ^ 

f  Jhe  ac7,"ranoe  fif  Was  'sh!u-ef  7; 


Indicative  of  the  heavy  I 


A  I  1  '  u  61  .  1  u'j  i  fully  paid  for.  that  tbev  niiMht  ht 

I  I'lacVd  on  ihe  !is,  of  coniributories 

fnt  7-  vn  fn  '^®  lor  the  par  value  of  sueii  share,^ 

f-'n 

for  some  time  now — wliicb  has  been  i  tv,,  '  „  .• 


New  Issue 


These  bonds  are  being  offered  simultaneously  in  Canada  and  United  States. 

$5,700,000 

City  of  Montreal 

Forty-Year  1V2%  Gold  Bonds 


idle  for  the  past  2  years. 

Flint  Paint  &  Varnish  Company  of 
Toronto,  a.  sub.sidiary  of  the  com¬ 
pany  which  has  the  Fanadian  riglits 
for  the  manufacture  of  Duco.  has 
been  operating  considerably  above 


The  action  was  Auditoriani.  Liin- 
‘iteii.  vs.  I.umsdeii  to  enforce  a  coii- 
traci  to  .give  a  certain  niunlior  ot 
ordinary  .shares  <to  a  piircba.sor  of 
preference  .shares)  as  a  bonus.  Tin 
four  judges  siting  affinned  tin; 
judgment  of  Judge  Kelly  wliieli  lield 


i  l  ' 

u  ill 


Invest  in 

Water  Power  Securities 

— A  basic  industry 

---which  converts  waste  energy 

— into  a  wealth  producing  product 

— which  while  used  is  never  consumed 

—and  for  which  there  is  an  ever  increasing  demand. 

With  a  future  so  promising  and  a  financial  record 
unexcelled,  selected  securities  of  this  type  provide 
safe,  profitable  investments. 

We  irivitc  your  enquiries 
for  investment  service. 

NESBITT,  THOMSON  fSt  COMPANY 

LIMITED 

145  St.  James  St.,  MONTREAL 

■  Toronto  Quebec  Ottawa  Hamilton 

London.  Ont.  Winnipeg 


Dated  December  1,  1926 


Due  December  1,  1966 


Principal  and  half-yearly  interest  (1st  June  and  Ist  December)  pay¬ 
able  in  United  States  gold  coin  at  the  Agency  of  the  Bank  of 
Montreal.  New  York,  or  in  Canadian  gold  coin  at  the  office 
of  the  City  Treasurer  of  Montreal.  Bonds  may  be 
registered  as  to  principal. 

Denomination :  $1,000. 

Legal  Opinion :  Messrs.  Broum,  Montgomery,  A  McMichael. 

These  bonds  are  direct  and  primary  obiipations  of  the  City  of  Montreal. 

Montreal  is  the  largest  city  in  Canada  and  one  of  the  nine  largest  in 
North  America.  The  jMpuIation  has  increased  from  277,829  in  1901 
1,0  952,875  in  1926.  This  rapid  growth  is  due  td  the  City’s  favourable 
geographical  location  as  an  ocean  and  lake  port,  its  availability  to  low- 
cost  water  power,  its  proximity  to  an  immense  territory,  naturally 
adapted  to  industrial  development,  and  to  the  stable  labour  element 
throughout  the  Provinca 

Prices  96  and  interest,  yielding  orer  4.72% 

Orders  nuiy  be  telephoned  or  telegraphed  at  ow  expense. 

Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
London,  Ont. 


limited 

140  St.  James  Street 
Montreal 

'Telepbon*;  Main  3590 


Montreal 
New  York 
London,  Eng. 


capaci  y  throughont  1926  to  supp  y  j  aUnu.sv,} 

the  wide  demand  from  automo b.  e  < 

and  auto  body  manutacturers  while  ^  contract  to  give  shnn  - 

the  use  of  this  product  as  a  house-  ^  and  that  if  i,  did  make 

hold  enamel  nas  been  a  big  item  m  conlrac,  it  could  not  'oe  en- 

(Continued  on  page  7.)  forceil 


What  are  Your 
Investments  Worth 
Today ? 


Individual  investors,  like  large  institutions, 
should  have  their  securities  appraised  periodic¬ 
ally.  Business  and  market  conditions  change 
continually,  and  cause  fluctuations  in  investment 
values. 

The  commencement  of  a  new  year  is  a  proper 
lime  to  have  one’s  investments  analysed  by 
Royal  Securities  Corporation.  Our  facilities  for 
obtaining  accurate  information  and’  submitting 
reliable  advice  on  securities  of  all  descriptions  are 
unusually  complete. 

You  can  take  advantage  of  this  service  without 
incurring  any  obligation.  Send  us  a  list  of  your 
investments  and  we  will  report  upon  them  free 
of  charge. 


Royal  Securities  Gjiporatioii 

UMITVD  ^ 

164  St.' James  Street.  Montreal 

Toroato  Halifax  Salat  Jbha  Quebec 

IKTinnipeg  Vaooouver  New  Yarir 


Everj 

Banking  Nee6 

WITH  hundreds  of  /•' 

Branches  throughout  /',:  i;  |>  |^'  r-  li-; 

the  Dominion  and  close  "  |f  -  f  i  Nl  -  ' 

connections  with  leading  i  '  .',*  *•  L*  f*  ■?“  Iv  !,«' 

financial  institutions  the  ''  i|i ;  'Hi'  ^  -  *  -Jjlwt^, 


connections  with  leading  "^>'1;!^-''  T  f.«  'n  y  Iv  f«*  i 
financial  institutions  the  ^ 

world  over,  the  Bank  ot  - 

Montreal  has  an  organiza*  •  I 

tion  equipped  to  handle  * 

business  effectively^  anywhere  at  any  time,  and  it  is  con¬ 
stantly  engaged  in  serving  Canadian  business  men  wher¬ 
ever  their  enterprises  reach. 

BANK  OF  MONTREAL 

Established  i8i7 

TOTAL  ASSETS  IN  EXCESS  OF  S7S0,000,000 


Crown  Trust 

Company 

“An  Experienced  and  Conservative 
Executor  for  your  Will,” 

233  St.  James  Street  -  Montreal 


Atlantic  Sugar  Refineries 


.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS; 

Eacliiiie  Locks,  P.Q. 

P.  0.  Address,  Montreal,  P.Q. 


I! RANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg, 


Sales  Offices;  Montreal,  Ottawa,  Toronto.  Winnipeg,  Regina, 
Edmonton,  VancoiiTer. 


Ideal  Conditions  for 

INDUSTRIES 

'rccdom  from  High  Taxes.  High  Labor  Rates,  High 
T.abor  Turnover  and  Power  Problems. 

'recdom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production.  ■* 

tl  Itwr  I.O(.ATEl)  FLANTS  TO  THI.  VM.IK  Of 
‘IJ.dOO.IKW  IN  THE  last  two  YEAKS  INDEK  THE 
\BOAE  IDE\L  conditions. 

Southern  Canada  Power  Company 

.‘130  Corisline  Building  Lumtci  MONTRE.4L 


Eisctrical  Energy 


RELIABLE  CONTDfL’OUS 

six  (6)  IlTOro-mec-  Available  for  line  SI 
trie  Power  pluoti.  bour.<(  |>er  (l:iy  mi,! 
aad  larKC  ati-uu,  every  day.  Xo  re* 
plant  ItCKcrve.  Ktrictlons. 


UNLIMITED 

Approximately  300,. 
«H)0  11.  P.  available 


FOR  POWEIt,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

rVTontreal  Light,  Heat  &  Power  Consolidated 


GAS 


Hanufactarins  and  Dlatrlbutlng 
For  IKDUSTUIAL.  and  m 

REIblUUXTTAl.  UbUS  uuai  service 

taquiry  Requeated.  Addreas  ta 

Low  Rates  For  Service  rawer  Bid.,  ss  croi«  st.  we«t. 

Tel.  Mala  4(MO.  Hoatreal, 


STEEL  IRON 
y  PRODUCIS 

\  ofeveriidescripiioa 


Saits  Offices 


HAMILTON  MONTREAL  TOB.ONTO 

WIN.-SIIPEO  VANCOUVER.  VICTOICIA 

HALIFAX  ST.JOHN 
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RECOVERYFROM  | 

EFFECTS  OF  WAR  I 
CONTINUED  IN ’26' 


81 

lilillilliiibpggiiiL^ _ , 


Labor  Upset  in  Great  Britain  ' 

Has  Been  Retarding 
Factor 

TRADE  UP,  PRICES  DOWN  i  - —  ^ 

A  Measure  of  Improvement  in  Good  Crops  and  Power 

World  Economic  Conditions  is;  ^  ^  ^  ,  { 

NM«i^urr™d«  Are  Now  rrojccts  Bring  Prospcrity  ^ 


More  Stable 

Ottawa. — During  the  year  1026 


the  Conditions  Throughout  1926  More  Favorable  Than  in  1925  and 


!  world  advanced  another  .step  in  the  ] 
'  direction  of  recovery  from  the  ef- 1 
fects  of  the  Great  War.  But  for  the  ' 
'  unfortunate  labor  troubles  in  Brit-  | 
ain  tile  advance  would  have  been  i 
more  marked;  as  it  was,  the  gen- 1 


Preceding  Years — Trend  of  Wholesale  Prices  to  Lower  Levels' 
— Manufacturing  Output  Maintained  at  High  Level  Through-  i 
out  Year. 


!  more  marked;  as  it  was,  the  gen-  Ottawa. — The  year  1926  ended  un-  Crop  values  in  Saskatchewan  de- 

“  'lal  strike,  and.  more  particularly,  der  conditions  much  more  favorable  clined  from  the  high  total  of  1925, 

.1  the  coal  minors’  dispute,  was  a  se-  than  prevailed  throughout  192r>  and 

i  vtfirp  rpt  rH  in  O’  faptor  to  lirn^rpss  In  ..  \Ollini6  ID  (  UTlilUtl,  t.ll0  S6ri6b  IGidt” 

Great  Briiain'and  one  with  Import-  P’'P‘=eding  years.  The  factor.s  con-  j^g  to  industrial  production  is  de¬ 
ant  ramification.^  of  world  wide  e.v-  \  tributing  to  this  result  include  the  serving  of  special  notice.  It  is  a  j 

tent.  The  British  coal  strike  stim- i  bountiful  crops  of  the  last  two  composite  of  the  physical  volume  ofi 

ulated  competitive  coal  fields  but  |  years,  the  Improved  conditions  in  principal  commodities  in  fores- 

ultimately  led  to  a  coal  shortage ,  other  countries  with  which  Can-  luining.  manufacturing  and  con- 

’  which  handicapped  industry  in  dif- .  adlan  external  trade  is  carried  on,  struction.  Adjustment  is  made  to 

I  lereut  parts  of  the  world  and  oh- 1  especially  the  United  States,  and  the  eliminate  the  influence  of  seasonal 

I  structed  trade  through  higher  j  rapid  development  now  in  progress  tendencies  and  the  results  are  ex¬ 
freight  rates.  The  effect  on  Brit-  in  the  power  and  paper  industries.  pressed  as  a  percentage  of  the 

'  ish  industry  was,  of  course,  mo.st  A  composite  of  five  sensitive  fac-  monthly  average  from  1919  to  1924. 
serious.  Higher  costs  of  produc- 1  tors  indicates  that  the  high  level  of  decided  Improvement  in  indus- 

tion  shackled  export  industries  and  business  activity  attained  in  the  last  lines  in  the  last  quarter  of 

put  them  in  an  unfavorable  posl-  quarter  of  1925  has  since  been  well  ^md  maintained  during  1926, 

tion  as  compared  with  their  compe- 1  maintained.  The  highest  point  was  amply  shown  by  the  Index  aver- 
titors  whose  trade  wa.s  thus  bene- 1  reached  in  the  second  quarter  of  i^sinK  20  p.c.  more  during  the  first 
®  filed.  On  the  other  hand,  lower  pur-  j  1926,  and  in  October  and  November  months  of  1926  than  in  the  cor- 
chasing  power  in  Britain,  due  to  un- |  Increases  were  shown  partly  conn-  responding  period  of  1925.  Produc-" 
employment  and  diminished  trade. ;  terbalancing  the  decline  during  the  t*®''  especially  heavy  during  the 
affected  foreign  and  empire  Indus-  i  third  quarter.  The  index  of  Indus-  -“erond  quarter,  while  slight  reces- 
tries  by  lessening  Imports.  The  ef-  i  trial  employment  was  consistently  displayed  In  the  third, 

feet  of  the  British  strike  was  prob-  j  maintained  at  a  high  level  through-  .Haiiui'actiiring  and  Trade, 
tidy  reflected  In  Canada  in  the  Ini-  out  the  year.  Carloadings  were 
proved  conditions  of  the  coal  and  much  above  normal  during  the  first 

steel  indu.stries  in  the  .Maritimes,  in  eleven  months.  Consitruction  show-  ,  ,n,i, ’,ooo  ®  n  i 

smaller  exports  of  dairy  products  ed  considerable  variation  even  after  J 

and  cattle  and  to  some  extent  in  di-  allow’ance  is  made  for  seasonal  ten-  ^ninvcfi  I 

miuished  exports  of  wheat  during  dencies,  but  on  the  whole  was  cx-  ' 

the  latter  part  of  the  year.  ceptlonally  active.  The  Primary 

Conditions  in  China  were  an-  Iron  and  steel  Industry  operated  at 

other  factor  of  importance  in  re-  a  moderate  level  somewhat  above 

tarding  world  trade.  They  were  normal.  Bank  debits  after  usual  L  ,  .'If 

largely  responsible  for  the  fall  in  adjustments  indicate  a  high  level  J®  ® 

D»r  nrieSterS„:^\"*erre 

C  anadian  producers.  montBS.  . 

Despite  these  handicaps  there  was  Speculation.  counterbalanced  and^^the  IndeS  for- 

PconomrcoVdUrnr™®”^^^^^  The  moderate  decline  in  the  index  manufacturing  attained  a  higher  | 

,hp  vi«ihip  <siVn<5  of  the  industrial  stocks  which  occurred  level  than  in  any  other  month  dur- 

v,?npp^jprp  7hi  s,.,hnrA  fbe'  ‘n  October  was  more  than  counter-  ing  the  post-war  period.  The  pro-, 

R  iiviin  Piirrpupv  thp  risp  In  value  balanced  by  the  luivance  in  Novem-  ductlon  of  automobiles  as  well  as 

of  thrfi-rnc  vnd  exSange  i  The  index  in  November  ex-  the  speeding  up  in  the  allied  Indus-. 

'  meuts  in  several  countries  In^NotYh  ■  ®e®ded  the  previous  maximum  point  tries  of  rubber  factories  and  petro- 

~  i  America  Canada  and  the  United  I  reached  in  September,  so  that  the  Icum  refining,  accounts  for  a  large 
States  exnerienced  a  year  in  which  history  of  the  Cun-  measure  of  the  favorable  showing  in 

U','  r"“‘  »' 

swin-r  resiiUl-'c  in  records  belne  "le  pulp  and  paper  Industry  was  a  . 

broken  ?n  some  L^rtant  sphere! ' aPPears  that  the  prolonged  ad:  contributing  factor.  The  heavy  im- 

ot  -Lct ivi  !  important  spneres ,  starting  in  June,  1924,  was  portation  of  raw  cotton  in  October 

In  Panada  both  the  investment  terminated  for  the  time  in  February  may  indicate  preparation  for  an  ac- 

..nd  ant!!ia,ivp  .PtivTtip!  nf  th^  '«st.  But  after  a  reaction  of  about  tive  season  in  the  textile  Industry. 

'!tock  nSet  saving^  a^d ' '•«-  It  is  widely  recognized  that  the 

newsnrint  nr’oduction  attained  rec- 1  sumed.  From  .May  to  September,  trend  of  imports  corresponds  rough- 

■  ord  levels  ^Employment  was  at  the  ^  fairly  steady  and  rapid  increase  ly  with  general  business  conditions. 

hSheirfieure  sincrTg  'O  Indlc^^  *“  evidence.  Speculative  mar-  The  expansion  in  this  division  of 
S  ?h^Dh!!ical  volume  of  '^^ts  received  a  setback  In  •October,  Canada’s  external  trade  during  1926 

,  “L?,d"SoTaW.S  and  “nS;  j  ‘ rr,"”  I"'-. 

!  larvp  cron  was  harvested  Minina  ■  November.  total  value  of  the  imports  during 

«-oo  -n  n  r, f  i  trend  of  wholesale  prices  was  the  first  10  months  of  1926  was  more 


ripvplonnipnt  was  aeain  a  feature  of  ncuu  u.  nuwicouic  pnvca  »va=  me  iirsi  lu  luoaius  oi  ia,io  was  more 

tvip  vpsr’a  -irtivitv  downward  during  1925  in  conform-  than  13  p.c.  greater  than  in  the  cor- 

«  m  movement  in  most  of  responding  period  of  1925.  In  view 

Better  limes}  Ijower  l  rices.  i  tjje  countries  on  the  gold  standard,  of  delay  in  threshing  operations  dur- ' 
An  unusual  concomitant  of  Ine:  decline  of  wholesale  ing  August  and  September,  caused 

rising  tide  of  prosperity  was  a  fall-  prices  in  Canada  during  1926  was  by  adver.se  weatlier  conditions,  as 
ing  price  level.  ThLs  is  explained  unmistakable,  it  Is  necessary  to  take  well  as  the  shortage  of  shipping 
by  the  fact  that  the  gains  in  Indus-  ^  longer  period  into  consideration  arising  out  of  the  British  coal  strike, 
try  and  trade  were  not  accompan-  |  gg  to  get  the  proper  background  exports  of  Canadian  produce  during 
led  by  Inflationary  tendencies.  So  for  the  interpretation  of  the  price  recent  months,  were  less  than  in  the 
far  as  industry  is  concerned  there  trend.  Since  1922  no  pronounced  corresponding  period  of  1925.  The  i 
was  no  undue  extension  of  credit  fa-  trend  of  long  term  duration  has  de-  total  exports  during  the  first  10 
cilities.  On  the  other  band,  cei-  veloped,  and  minor  fluctuations  months  were  valued  at  2.5  p.c.  more 
tain  important  raw  products  such  as  jj^ve  ranged  themselves  about  this  ,  than  in  1925.  As  the  imports  showed 
cotton,  rubber,  jute,  grains  and  po-  average  with  a  certain  amount  of  i  a  greater  gain  in  1926  than  the  ex- 1 
taioes,  due  to  more  abundant  sup-  consistency.  I  ports,  the  favorable  balance  of  trade 

plies,  tell  considerably  in  price  and  Notice  Deposits.  j  was  not  so  large  as  in  1925.  ' 

affected  the  whole  prices  structure.  ‘ 

.Moreover,  the  deflationary  move- 


The  trend  of  notice  deposits  dur- ! 


iiient,  which  succeeded  the  return  to  io’s  the  first  ten  months  of  1926  was  TOTAL  GRAIN  IN  STORE 


Returns  received  as  to  stocks  ot 


the  gold  standard  in  Britain  and;  Mrith  the  exception  of  the  SHfAW^  A  nFPI  iKlF 

other  countries  last  year,  tended  to  second  quarter  of  1925,  the  advance  .jnvw  j  1,/E.v.uixi:. 

liring  about  a  readjustment  in  world  Itns  been  fairly  continuous  since 

j.i  ices.  The  Dominion  Bureau  of  September,  1924.  The  general  in-  Returns  received  as  to  stocks  ot 

Statistics  Index  of  Wholesale  Prices  crease  during  1926  was  moderate:  grain  In  store  for  the  week  ending 
fell  from  163.8  in  January  to  151.5  setbacks  were  recorded  for  several  December  24th,  1926,  show  a  de-' 
in  November.  Fisher’s  Index  in  the  months,  but  on  the  whole  the  re-  crease  of  4,071,521  bushels.  Stocks  i 
United  States  was  159.2  in  January  suits  wehe  highly  satisfactory.  On  were  as  follows:  'Wheat,  127,297,523 
and  150.9  in  November.  October  31  as  a  result  of  the  pro-  bushels;  oats.  14,374,128  bushels  ;  ' 

With  the  conclusion  of  the  coal !  longed  advance,  a  new  high  record  barley,  14,739,671  bushels:  flax.  3.- 
strike  in  Britain,  lower  prices  for  I  for  all  Gme  was  attained.  The  high  224,800  bushels;  rye,  4,707,906  bush- 
important  raw  materials,  and  the  j  total  is  significant  especially  when  els;  a  total  of  164,344,030  bushels- 
further  tendency  toward  stabiliza-  considered  in  conjunction  with  the  Decreases  are  shown  in  all  the 
tion  in  depreciated  currencies  the  level  of  industrial  stock  prices.  grains:  Wheat,  2,865,-585  bushels;  ; 
world  outlook  is  hopeful  for  the  Agfricnlture.  oats,  353,862  bushels;  barley,  40,735: 

coming  year.  Over  against  these  in- 1  VvnvliA  thp  cron  harvetifed  in  iQOfi  bushels;  flax.  220.508  bushels  and! 

fluences  must  be  set  the  difficulties  ;  “‘jf  Jy  le!!  valuable  than  th;?  >-y«’  59^31  bushels.  I 

to  be  experienced  by  nations  which  ;  preceding  year,  it  Is  a  rare  oc-  Western  Country  Elevators  ! 

have  just  .stabilized  their  currencies  j  currence  for  two  such  bountiful  ®*ocks  In  store  show  a  net  decrease  ; 
01  who  may  do  so  during  the  year.  |  crops  to  be  produced  two  years  In  2,281,231  bUsheLs  from  the  prevl- 

Should  E'rance  succeed  In  statdliz- 1  succession  Aside  from  the  spe-  week.  Decreases  are  noted  in  I 
ing  the  franc  her  trade  must  Pass  I  crop  of  1925,  the  of  1,368,422  bushels;  oats,! 

through  a  perioi^  of  foadjustment :  ^jjjg  crop  exceeds  that  367,606  bushels;  barley,  350,701. 

which  is  likely  to  lower  the  pur-  ^  gj^y  y^^j.  gjpce  the  period  of  in-  oaehels  and  flax.  32,300  bushels, 

chasing  power  of  her  people  for  ,  ni'icas  in  iq2n  Tf  it.  I 'while  rye  shows  an  increase  of  36,- 

world  products  by  bringing  about  a-p^.g^ce  is  Lde  for  the  value  of  bushels. 

diminution  in  her  exports  with  con- 1  crops  t’AWADiAN  craik  ix  stork. 

sequent  unemployment.  j  in  1926  show  a  decline  from  the  pre-  Comparative  statement— -1»31-I926. 


sequent  unemployment. 


In  C  anada  ^seven  out  of  eight  main  j  ceding  year  of  about  4  p.c.  only.  The  | 
groups  of  commodities  registered  i  yg^l^g  crops  In  Manitoba  show  I  n«(.  -i. 

lower  price  levels  in  November  than  ;  substantial  increase  over  the  pre-  Dec!  2.1,’  102.'; 
T -  Four  of  the  seven  will  '  -  . 


in  .January.  Eour  or  tne  seven  will ,  ceding  year,  while  the  total  for  Al-  Dec.  zs.  1924 
have  a  lower  average  price  level  for  was  maintained,  providing  an  { {f,"’-- 

the  year  than  prevailed  In  192o,  Ihc ,  js  made  for  grain  hay.  (Dec.  3o!  1921 

other  three  will  average  about  the] _ _ _ 1 _ 

same  as  in  1923.  Comparing  Novem-; 

her  w  1th  January  of  this  year  fibres, !  -  ' 

textiles  and  textile  products  declin- . 

led  from  188.0  to  155.8,  wood,  wood!  OUlflfflCiTy  Of  tflC  i  TOClC  Of  ^ClTlQCiO 

products  and  paper  from  159.7  to  ;  I 

1  155. .5,  Iron  and  its  products  from  .  ...  .  „  „  .  , 

i  147.5  to  145.7.  non-ferrous  metals  ' 

and  their  products  from  105.0  to;  Twelve  Mor 

97.7.  Vegetables  and  their  products  i  .  rmporl*  For  Conaumptlon—  1921 

I  I 1  fi"?  o  1  c*?  ^  Afiiivi.ii  .  Agricul lu Fttl  uud  \  egetahlc  I  ii>~ 

■  Horn  loj.9  to  16J.O.  Aniinula  and  ducts  . $  i77  09i  los  $ 

i  tl.eir  products  from  148.5  to  142.8'  Animal  Products . .!  ..  !!  n’.l'riG’.STu 

and  non-inetallic  minerals  and  their  i  cibre.s  and  Textilc.s .  i  iii.ssg.iSfi 

nroilncts  from  177  2  to  174  7  ( 'hpTnI.  Wood  and  Paper .  SX,h99.73:i 

I  products  troni  1/7.2  to  174. o.  (  neml  products .  Ilu,l8i,l77 

itals  and  allied  products  were  prac-  Non-Unrous  Metals. .  40,933.924 

^  tically  stable.  I  Non-Mrtalllc  Minerals  .  13«.139.178  , 


t’AX.YDIAX  CRAIX  IX  STORK. 

Comparative  Statemeat — 10U1-I926. 

Wheat  Total 

B/nshels  IJii.shels.  ^ 

3ec.  24.  192«  .  127, 297. .125  1«4.344.030 

■)ec.  2.5,  1925  .  131.083.10S  172.488,940 

3ec.  2ti.  1924  .  87. 461, 883  139,713,382' 

:)ec.  28,  192;i  .  127,312,540  160,831,893 

Jec.  29.  1922  .  96.671.742  125.041,698 

Jec.  30,  1921  .  83,899,863  112,886,603 


LOADINGS  CONTINUE 
!  AT  A  HIGHER  LEVEL 

I  Car  loadings  for  the  week  ended  j 
I  December  2.5th,  showed  a  decided  | 
!  drop  from  the  previous  week,  the  to¬ 
tal  decrea.se  being  9,747  cars,  the  j 
holiday  was  largely  responsible  for  | 
this  drop.  There  were  decrea.ses  in  j 
each  commodity,  the  largest  being  I 
in  merchandise  of  2,912  cars,  inisceJ- 1 
laneous  freight  of  2,496  cars.  ' 

«  AH  LOAIIIXHH. 


Eastei  n  <  'an¬ 
ada . 

W/storn  /^an¬ 
ada 

Total.  .  .  . 
Year  to 

date.  ...  3 


rmporta  For  Conauniptlon — 

Agricultural  and  Vegetable  l*r 

ducts . 

Animal  Products . 

Flbre.s  and  Textilc.s . 

Wood  and  Paper . 

Iron  and  It.s  Prodiujts . 

N/)n- Ferrous  Metals . 

Non-Mrtalllc  Minerals  . 

/;hemical  Products . 

Ml.scelluneous . 


Total  Jniport.s 


arta  By  Mala 

firoaps. 

Twflve  Months  Ended 

Xovember 

1921 

1925 

1926 

.$  177,991,108 

$  188,835.078 

$  210.609.990 

41.555,875 

45.364,91  6 

52,hf)f>,350 

.  165,968.436 

178,132,326 

185.494,841 

38,699,733 

39,088,345 

45.977.394 

110,181,177 

163.237,562 

217,479,818 

40,933,924 

46,310,71 1 

50,105,172 

.  136,139,178 

136,458.361 

150,952,363 

24,538,317 

2'/,249.651 

31.195,400 

46.846,409 

49.644,598 

59.003.876 

Dutiable  /iiiods 
Free  U"ods  .  .  . 


l>ec.  20, 
1926 

bee.  18, 
1926 

Dec.  26,  1 
1925  1 

.33,091 

40,958 

27.549  j 

20.752 

22.632 

:9.I09' 

53,843 

63,590 

16.i;58  , 

.209.796 

iJiity  Collected . 

Kxpoi-tN  H  iiiniillnn)— 

.Agl'lciiliurul  and  Vegetable 

ducts . 

Animal  Products . 

Fibres  and  q'extiles . 

Wood  and  Paper . 

Iron  and  Its  Products  ..  .. 

Non-E’ri  rolls  Metals . 

Non-Metnllic  Minerals . 

Cheinicul  I’loducts . 

Miscellaneous . 

'i’otal  I'Lxports  ((.’anudian) 
E’orciKn  Exports . 


T-ital  'rracic 


.$  312,854,157  $  874.221,547  $1,003,485,204 

.$  .•)33,764,ini  $  552.317.384  $  636.677  787 

379, 089, 966  321,904,163  306.807,467, 

124,202,771  $  135,069.661  S  154,445,8061 


453.795,045 
1  19,373,591 
9  125.431 
253.1  18.262 
.■.9.2Xi;,ni  1 
81.Hi  <  9n 
21.918,510 
15.4  I9.;i73 
15.176,799 


5  I  8, 4 4  7,8.56 
191.570,070 
9.758,131 
272,297,190 
67.131.848 
I03,2(i3  496 
24.9'’2  019 
17. .'GO  967 
15  999,51  1 


.  .$l,.')57.5(i8  866  .81,219  861,088  $1,305,715,729 
1  2, 556, .23  12. 300. ,834  14,814.476 

.  .81.070,065  289  $1,232,161,922  $1,320,530,204 

..$1,882,919,446  $2  106.3,83,469  $2,324,015,408 


About  Credits 


We  are  in  a  position  to  secure  in¬ 
formation  about  the  credit  standing 
of  business  houses,  through  our  net¬ 
work  of  branches  and  agencies,  that 
is  of  great  service  to  our  customers. 

THE  BANK  OF 
NOVA  SCOTIA 


Our  Montreal  Branch 


Established  1832  ^ 

Capital  Reserve 

fa  $10,000,000.  $19,500,003  ^ 

Total  Assets,  $245,000,000 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bu  let  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICES: 

201  IIVSPECTOR  ST.,  MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

CetnaLdla 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  Branches  In 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

lABIS.Ont.  BRA.XTFORI>,nnt.  LONDON,  Onl.  WATERFOBD, -Jm 
ALMONTE,  Ont.  LUATICOOK.  Oue.  and  ST.  IIVACINTlit:,  Que. 


Ha*, 


General  Office: 

PARIS,  Ont. 


^  Selling  Agents  t3 

r  Wholesale  Trade: 

Angie  john  cordon  &  son 

\  Toronto  &  Montreal 


The  McCIary  Manufacturing  Co. 


Largest  Manufacturers 
of  Stoves  and  Ranges 
Under,  the  British  Flag 


LONDON,  ONT. 


ICANADIAN 


MONTREAL,  P.Q. 


PACiric 


HOTELS  ^  TELEGRAPHS' STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  ho  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


P,  Lyall  &  Sons  Construction 
Conapany,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Ofliccs: 

THOROLD  VICTORIA 
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public  Services 

,l3iic  Sei\irf!  CoiTipanics  are 
alic  tiecessiitirs  and  grow  as 
ccnintry  grow?.  That 
iCs  of  fuch  conip<uiics  thcre- 
9  possess  a  high  degree  of 
nrity  has  been  amply  deinon- 
Ued  in  the  cases  of  the 
owing  ; 

>ntreal  Tramways  5%  1941 
>ntTeal  Tramways  5%  1955 

li  Telephone . 5%  1955 

ebec  Power . 6%  1953 

ebec  Ry . 5%  1939 

Maurice  Power  1953 

mtreal  Pub.  Ser. .  .5%  1942 
urentlde  Power  .  5H%  1946 
ke-Price  Power . . .  6%  1966 
inltoba  Power  .514%  1951 

L.  H.  &  P . 5%  1951 

tlneau  Power . 5%  1956 

tineau  Power . 6%  1941 

n.  Nor.  Power  6J^%  1941 
nnipeg  Electric . . .  6%  1954 

r  trading  department  bnj^ 
i  sells  Public  Service  Securi- 
s  at  the  most  favorable  market 
cea.  _ 

Semi  for  our  ctrculo^'! 

lENE-T.LECLERC 

I  ncerperated 

dsatriili-  St.  James  tt. 
Pusiici-  71.  St.  PotarSt. 

CaTsscisies  tsa) 

ES13 


FEW  AVENUES  FOR  ’OFFERING  STOCK 

SURPLUS  FUNDS  - - - -  Of  WALKERS, LTD. 

'  ON  BOND  market; 

I  Light  Volume  of  New^ Financing j  ^  ^  ^ n 

LOW  COST  FOR  MONTREAL)  I  1 1  oiiiiej.l  ihjs  ^^cpk.  ^  H.  C.  Hatch. 

_  I  idciil,  President  of  Goodcrhain  & 

nr.  .  f  I  a  Cl*  1  .  1  Ml  -  j  Willi-,  hlmilcd;  W.  J.  Hume,  Vicc- 

;  Victorv^Loan  ...srket  SUmulated  e-  .  ..  .  and  General  .Manager;  F. 

j  By  Yield  on  Montreal  Issue—  ilf.  *'  'icrrow .  Oiroctor  of  l-Tour  Mills  of 

I  Investors  Findinsr  Difficulty  in  ^  '  t  nVy  Bi*'  Tr''‘t”d^.^nd  p'*^- 

j  (From  (be  Toronto  Bureau  of  The  iiiuit  of  Osier  &  Hammond;  .1.  S.  La.'h 

I  Financial  Times.)  'd  r.Iakc.  Liish,  Anglin  &  Cassels,  and 

j  Toronto.  —  The  most  important  Miird.cod,  President ^ullock, 

i  government  and  municipal  bond  ■  ”  '  IMrcctors  if.  entirely  Canadian,  with 

I  market  was  the  sale  by  the  City  of  RVYJIOM)  \L1  \N  I  -fOSTPI}  II.  COPEMiN.  i'^'^  c.Nccption  of  .Mr.  Macl/eod.  who 

Monlrccl  «f  »5,700,0«,,  Wi  «  J™r  “t-  “ 

.iuMue  n„,  aamltle,l  t„  P.,rtn,.r,.l,l„  I"  Sil"  Ha«!  wlm  EL  Sc 

fpTifTpr  wfl ^  ^4  !>21  wliich  ropr©sf*Dts  i  i.v\f  niin#?o  iii  in  oi  oi  fliiix  ,  .r  /-«  j  •  «  «•»  ^  *  j 

l  ,  T!ni  tm  fC  .Ttv  of  4  Rl-^  the  .Montreal  Ftoek  Kxcliance  firm  ,  ,„npany  has  been  asscH-iated  with  |  .f  of  Gooderliam  &  Worte,  L1m- 
la  cost  basis  to  the  clt>  of  ^.81  „  •  Greenshirlds,  and  Company.  .Mr.  the  comp.iny  sime  Ihlh  as  head  of ' "•,•'•  Hume,  who  has  been 
The  bonds  arc  being  offered  b>  pub-  i;ijy  ijeeu  with  th*'  orgiiniz  ition  the  correspondence  and  statistical  1  until  recently  a  director  and 

lie  issue  simultaneously  in  Canada  since  its  inception  in  Piiii.  and  has  di  partmenls.  For  many  years  beforo  ,*.o' >'  uianager  of  Canadian  Indus- 
and  the  United  States  at  96  and  in-  been  active  as  socretar.v  and  office  .ioiiiing  Green-hields  and  Company  | ’■'''7  Alcohol  Company. 


RAY.MOM)  ALl.A.N. 

Raymond  Allan,  who  was  on  .l  in- 
uary  first  admitted  to  partnership  in 
the  Montreal  Stock  Kxclianre  firm 
of  Greenshirl'ds,  and  Company.  .Mr. 


JOSFPIl  11.  «  OPEMAN. 


OFFERING  STOCK  I 
Of  WALKERS, LTD.j 

it  Portion  of  Capital  Privately 
:Mtbscribnd— $3,500,000  Be-  : 
ins:  Offered  to  Public 

(  .'nua  lh«‘  Toroiito  Bureau  of  The 
Financial  Times.) 

I'fToii’o. — '1  he  following  directors 
(.11  Hiram  tVa.'lk<'r’s  Limited,  were  an- 
l  ouiice.l  this  ^^eek.  H.  C.  Hatch. 
Prc.-.idciit,  President  of  Goodcrha.m  & 
Won-,  Ulmitcd;  tV.  J.  Hnme,  Vicc- 
Pi  ;.:,'.drin  and  General  .Manager;  F. 

K  .^l(l:•l•ov\ .  IMroctor  of  l-Tour  Mills  of 
.'-111' rica.  Inc.;  !■’.  Wellington  Hay. 

ridcnt  Hay  Bros.  Limited  and  Per-  j 
icci  Kim,  Limited;  W.  Harold  Marai 
or  M.i.ra-Mcfarthy;  Harold  F.  Mar- | 
Holt  of  Osier  &  Hammond;  .1.  S.  Lti.'h  | 
of  r.Iake.  Lash,  Anglin  &  Cassels,  and  1 
Dtincan  .MacLeod,  President  Bullock, ! 
'-aih  &  Company,  Limited,  Glasgow.  I 
Ttie  management  ami  Board  of  I 
I’ircctors  if  entirely  Canadian,  with  I 
the  exception  of  .tlr.  MacLeod,  who 
live;,  in  Scotland.  The  board  is  an.) 


HCAO  OFFICE 
MONTREAL 


.Jo.m  ph  H.  copeman,  nowly  ad- me is  ^ 
niitied  pai  lnei  in  the  .Montreal  ytock  I "^cly  strong  one  inol^udmg  H. 
E.xchangc  firm  of  Greeiisliields  and  <  •  Hatdi.  who  haa  made  quite  a  sue- 


QUEBEC 


ilia 

ST.JOHN 


An  Ally  oi 
Commerce 

CO-OPERATING  with 
every  phase  of  Canadian 
enterprise — 

Through  the  largest  number 
of  branches  in  Canada — 

For  the  greater  prosperity  of 
Canadian  business. 


EDMONTON 


VANCOUviB^ 


cfiss  of  Gooderliam  &  Wortfs,  L1tii- 


and  the  United  States  at  96  and  in-  been 
tcrest,  yielding  over  1.729^.  mana 

The  bidding  on  these  bonds  was  - 

very  keen.  There  were  six  syndi- ;  nnn 
I  cates  represented  In  the  bidding  and  |T\/TI 
I  and  more  than  twenty-seven  bond  i 
houses  wore  interested.  * 

The  fact  that  the  Montreal  bonds 
are.  Issued  by  the  largest  Canadian 
I  city  is  perhaps  responsible  for  the 
I  yield  being  as  low*  as  4'!-%.  The;  ''Ol 


POWER  eORPORATiON 


BIG  DEVELOPMENTS' 


'-'otwithstandin? 


'faet  that  the  bonds  run  for  a  long  j  hydro-electric  developments  htarted  thodox  free,  tr 
straight  term  of  forty  years  accounts- 1  in  different  parts  of  Canada  during 


I  he  was  a  financial  writer.  Walker'.s,  Limited,  will  own 

the  (iilire  capital  slock  (other  than 

- directors'  qualifying  fltares)  of  Hi- 

eniif/v  nn»»s\  nrriiim  M'alker  &  Sons,  Limited.  The 

I  WU  DONO  iujUbd  I  plant  is  located  at  Walkorvillc  and 

TO'  nuu  '’over-s  19  acres,  including  neaa'ly 

RF  RFFlINDFn  bordering  on  the  Detroit 

.rn  >  n  the  City  of  Detroit. 

nilRlNu  THF  VFAR'  ’^^^  e/)mp.any  also  supplies  water  to 
WUitmU  llILi  1  umt  I  Walken  ille,  Sandwich,  Ford  City  and 

- -  ,  other  border  towrif .  The  company 

linued  iroui  Page  1)  '  has  on  hand  a  slock  of  approximately 

■e  irarinr  a  /  a  ron?e-  '  b‘H''t,riOO  g.a!lons  of  maUircd  whiskey, 
■  '  ’  '  which  if  equal  to  the  stocks  held  by 


(fonfinued  iroui  Page  1) 
s  free,  trader.  As  a  c 


GoTernment 

Municipal 

and 

Corporation 

Securities 


Are  Yon 
Getting  the 
Most  from 
Your  Investments? 


Investment  consuUa- 
tion  by  telephone  or 
letter. 


1.  A.  DALY  A  Ca 

SAKS  OF  TOJiOSTO  WTS^Oim 

TORONTO 

itmters  Toronto  Stock  Exchanet 


'for  the  price  being  as  low  as  96  and  the  past  couple  of  years  there  arc  d'^enct  a  number  of  valuable  reports  <^anad  iim '  distilleries  com-  I 

I  interest.  It  is  fully  expected  by  i already  indic.itions  of  some  very  vn  cer.tain  industries  were  made  to  joined.  ; 

I  almost  everyone  conversant  with  j  large  and  important  new  d^als  .ond  the  Minister  of  Finance.  With  Mr.  |  The  company  has  no  bonds  or  pre- 

I  government  and  municipal  finance  i  extensions  for  the  coming  year.  |  Graham's  depaviurc  however  dls- ! The  capitalization  con-  I 
1  that  before  long  the  City  of  Mont- 1  These  arc  being  rendered  neces-.  hn<,’,r.Tnn  hriwpen  tsp  of  lOO.Ono  shares  of  no  par  value  | 

1  real  and  the  Dominion  and  Provin-  sary  to  enable  the.  Company  to  keep  Jferotixim,  nas  coin  oci  eei  .it.med  at  $25  per  .share  (JIO.OOO.OOO)  1 

i  cial  Governments  and  the  City  of  pace  with  the  increased  demand  for  low  tariff  and  high  tariff  wings  of  j totai  of  $6,.500,00('.  is  a,lready  priva-  j 

j  Toronto  will  all  be  able  to  borrow  power  that  is  springing  up  in  variousrihe  cabinet  regarding  what  should  tely  subscribed,  and  the  balance  $3,- 
I  money  at  a  rate  to  yield  not  over  provinces.  j  -pg  ^j.,g  fjjgji  views  of  the  new  chair-  i  5<''o.000  is  being  underwritten  by  1 

14.60%.  'W'hcn  that  time  comes,  the  1  On  the  local  street  to-day  there  _.  ermr-  nf  Tvimco  ,0  l^sler  L  Hammond  and  .Mara  &  Me- 

I  City  of  Montreal  bonds  will,  of  were  persistent  reporf.s  of  the  possi-  “  01  wnoot  '  ;  The  completion  of  this  deal  | 

'course,  be  worth  100  and  interest  bility  of  some  very  largo  oxtencious  presentatives  appear  to  lorget  that  brings  oontro!  of  the  It^alker  business  [ 

and  a  profit  of  4%  or  $40  on  every  in  conucci ion  with  the  operations  ot  a  Tariff  Bo.ard  pre-supposes  a.  tariff ,  from  the  United  Statc.s  to  Canada.  I 

$1,000  will  have  been  realized  by  the  ithc  Power  Corpematiou  of  Can.ada,  pojK'v,  and  are  evid'-ntly  under  thf  'Two  of  the  directors  of  the  new  com-  g 

purchasers  of  the  bonds  to-day  at  the  well-known  .-’csbitt,  Thomson  ,,  ,  n.f-  nf  'pany  are  also  directors  of  Gooderham 

the  present  price.  Company,  which  has  been  making  '  the  nussion  or  tne  ,  ^  Limited,  but  ihe  de.3,1  in- 

Sew  E'inaudng  High,  such  marked  strides  during  i.hc  la.-M|  ^0  '^’'rc  out  the  tantf  alto-  |volve,.s  no  merger  or  connection  with' 

The  effect,  however,  of  the  yield  *  e  I  chairman  j  any  othei  distillery.  1 

on  the  Montreal  issue  being  a.s  low  „  J-  Nesbitt,  the  president  of  the  v-ith  e.xtreme  Cobdenite  views  Mr-  '  - 

as  4.72%  has  bad  a  stimulating  in-  N'lng.  however,  is  said  to  favor  '  flFFFRINr  RHAinC 

fluence  upon  the  ^a'  t.Jue^hat  toum  ve^y  cS>rehen“  H.  .Moore,  as  well  known  for  his  ^  | 

minion  of  Canadl  issues  haVc  shown  "  wls%“u-  toS  'T"  APARTMENT  HOUSE 

strength,  especially  those  is,.=ues  Lri?  fo  make  an  dficiarannonncT-  .7’  femmes,  and  known  as  a  gen-'  syndicate  composed  of  Worth-! 

which  are  selling  at  a  discount  !t  ,  .leiuaii*  of  moderate  fiscal  views.  j  Savage  and  Co.,  and  .1.  A.  G.  i 

hnn^  '*  position  to  do  SO  ill  tbei  Bond  ISMU's  to  .Hcct,  ,  '  iarkc  and  Co.,  made  publle  offer-' 

“iTear  future.  i  viv  Robb,  when  he  ,cf,n-r,^  'mg  I  hi.._  week  of  $.590.00(1  7  percent,. 


'  with  Safety 
^  and  Profit 

id  for  our  special  circular 
icribing  the  7%  Cnmula- 
p  Preferred  shares  of  a 
Il-estab1ished  and  grow- 

ilic  Utility  Co. 

•rating  In  Canada  and  the 
(ted  States  which  we  are 
-ring  at  par  with  a  Com* 
n  Stock  bonuc. 

:0BINS0N 

Investment  Bankers  I 


is,  of  course,  unthinkubie  that  Do-  .  .'  ,  Vi  , 

I  minion  of  Canada  bonds  hearing :  ..V 

\\4Mo/c  would  sell  to  jield  a  higher  _ _ _ 

return  than  City  of  Montreal  bonds  1  ~ 

!  and  the  effect  of  this  new  Montreal  I 

'  issue  is  to  advance  prices  so  timt  all  Ronrl  RrAirJE’fac  I 

Isuch  securities  will  be  in  line,  as  to  OOnu  orcvit-^Sb  j 

I  interest  yields  e-specially.  j  —————————— - - 

!  The  record  of  maturing  obliga- ,  IN  THE  twenty  year  period  from 
I  tions  for  the  year  1927  from  the  j  1901  to  l!(2f,  gross  sales  of  Moirs, 
I  standpoint  of  the  Dominion  of  ruu-  Limited,  incrcrjcd  over  eight  fold. 

I  ada  and  the  seven  provinces  in  ('•an- |  These  bonds  arc  a  first  inorl.'^agc 

I  ada  would  show  that  there  is  very  :  charge,  based  on  book  value 

I  little  if  any  refunding  to  he  pro- 1  of  fixed  arid  current  a.ssets 

:  vdded  for  before  .\pril  next.  The ,  equivalent  to  over  $2.70((  jicr 

'total  volume  of  uew  finaiieiug  in  ,  $1,000  bonds.  Earulii.gs  by  -(U- 
1  Canada  at  the  present  time  does  uollditcd  slati  nient  at  the  time  the 
!  appear  to  be  great,  while  the  siippl.’c  1  bonds  were  ia  lu  d,  had  for  over  four 


TN  THE  twenty  year  period  from 


,i  ioffering  bonds  i 

•ary  a ,  for  his  railway  and  politi  APARTMENT  HOUSE 

il  activities,  and  known  as  a  gen-  '  .  _ _  ,  *1.  ( 

,  „  I  A  syndicate  composed  of  Worth-; 

email  of  moderate  fiscal  views.  j  jnston  Savage  and  Co.,  and  .1.  A,  G.  i 
Bond  ISMU's  to  Hcct,  I '  iarkc  and  Co.,  made  public  offer- 

Jlr.  Robb,  when  he  returns  from of  $50n.00(.  7  per  cent,, 

is  vacation  Hie  has  been  in  the  7if  JnHo7 

'cst  Indierri  will  also  have  a  niim- '  77-  t  7  ^  ^-larendon  Apart- 

m-  of  sreci.ai  tasks  awaiting  him-  ,”'77  Limited.  „  ,  .  , 

no  of  them,  apart  altogether  from  ,  property  is  situated  at  the 

is  budget  and  questions  of  tax.ation  north-west  corner  of  Avenue  Roael 
nldctiou.  will  ho  to  get  things  in  ^'Od  C larcndon  Avenue  loronto  and 
mdinc.^s  to  take  care  of  two' Vic-  /-OoiPletod  vvill  be  one  of  Ihii 

>iy  Koud  issues  that  mature  this  ”‘77^  handsomest  apartment 

ear-a  -JO  million  5U  per  cent.  .  buildings  in  (  anada.  Having  44  suites | 
.10  in  No-.-emher  and  a  63  million  ^ooms  The  distin- 1 

Mlar  1017  issue  that  matures  on  the  apartment 

pcember  I.  These,  it  Is' bolicred, iiiunensc  reception  room 
ill  he  taken  care  of  hv  the  issue  of Private  and  public  functions;  a! 
?w  bond."  at  about  •{'/•'■  per  pent.  ' and  service  for  tenants;, 
xable.  and  as  the  old  Tssiuss  u-cni ,  firmrters  for  servants,  ten- 

X  (’xempl,  the  siving  to  the  conn-  court,  squash  court,  gymnasium,' 
y  will  be  a  million  dollars  in  In- '  garage  accommodation  sutfi- 

rest  annually,  plus  whatever  caii  j  oient  for  cars  of  all  t(?nanLs.  j 

■  collected  in  income  tax  from  (be  I  completely  equipped  property; 

ilders  of  the  new  bonds.  ■  Neen  appraised  by  Mr.  W.  ht  • 

,j  I,  ,  ,  I  Lonsdale  at  .$8-45,000  SO  tuai  ttie  issue 

H.  B.  Railna.v  Delayed.  ;  nrst  mortgage  bonds  is  for  less 

Ihe  country  will,  perhaps,  be  not  'than  60  per  cent,  of  its  value.  Net  1 
sturbed  to  hear  that  there  is  a  earnings  after  depreciation  and  taxes  ! 
i.ssihilify  ol  fiirtlier  delay  in  con-  are  estimated  at  twice  the  amount' 


m  to  do  r-o  in  t'lei  Bond  IsMies  to  .licet. 

Ml'.  Robb,  when  he  returns  from 
I  bis  vacation  Hie  has  been  in  the 

- — - — ™  V\n,\st  Indiest  will  also  have  a  num- 

IwAvrJEiiac  Ncr  of  spsci.-ii  tasks  awaiting  him- 

j  (;)rjc'  of  them,  apart  altogether  from 

■■■•■ . . . . '  ills  budget  and  questions  of  ta.sation 

year  period  t'rom  get  things  in 

‘•■s  -lies  of  ''loir?  |  coadine.-s  to  take  cure  of  two  Mc- 
1  over  cight‘'fnhi.V"'’'''  Loud  issues  Ibat  mature  this 
:*  first  inorf  list- ‘ niiDion  ijJ-L  per  cent.  Is¬ 
on  l)onk  Novembor  nnd  a  63  million 

current  a.-Ws  ,  ••‘V'*-  «iat  mat’ires  on 

over  $2  70((  pp].  ' •  Phese,  it  Ls'bolicven, 


,.■(  December  I.  These,  it  Is' believed, 
vvill  be  taken  can'  of  by  the  issue  of 
,  new  bond."  at  about  •{'£■  per  cent. 

;  :  taxable,  and  as  the  old  issues  weni 

j  of  Investment  money  appears  to  ho  i  year,  averaged  more  tlKin  3^,  Lines  j  ^7  be’ <!*^nii!/ioii  *d(D?la\^s^  in”ln- '  and  garage  accommodation  suffi 
I  very  great  indeed.  It  is  bccomuig  I  the  aiiiiiia!  interest  ol  .'?6a.00(i  lo’- i  aniunlly  nlus  whatever  (..,n  i  oient  for  cars  of  all  tenants, 

more  and  more  difficult  for  Institu-  wiiich  the  bond  issue  call.s.  accord-  ^  (.ollectcd'  in  iiiconio  tax-  from  I'lie  "i  L®  completely  equipped  propei  tj 
tiODS  and  private  investors  alike  to  hig  to  J.  C.  Mackintosh  &  Co.,  Lim-  '  7  7^  Lorn  (be  I  been  appraised  by  Mn  W. 

employ  their  money  in  new  morl.- 1  ited.  ‘  '  I  Lonsdale  at  .$845,000  so  tuai  the  issui 

gage  loans  and  the  bond  houses  are  ; - j  "•  '‘*  “(iinva.v  Bclayi'd-  of  first  mortgage  lionds  is  for  lesf 

constantly  being  asked  to  make  of- j  RECOMMENDING  Canada  .Steam-,  Tht;  country  will,  perhaps,  be  not  '  than  60  per  cent,  of  its  value.  Ne( 

!  ferlngs  of  bonds  to  clients  who  are  '  ships  gold  bonds,  scries  A. '  (li.sturbcd  to  hear  that  there  is  a  earnings  after  depreciation  and  taxes 
In  the  market  on  account  of  their  |  Grceiisbields  &  Co.  .say:  With  a,  fleet  .  po.ssihilify  of  further  delay  in  con-  are  estimated  at  twice  the  amount 
inability  to  find  mortgages  suitable  j  of  lO'l  vessels, '  this  is  the  large.st  nection  witli  tlia, Hudson  Bay  Rail-  of  the  bond  interest  requirements 

for  their  requirements.  |  company  engaged  in  inland  water  j  way.  When  Frederick  Palnier,  the  ;,nd  the  sinking  fund  i.s  designed  te 

Room  For  Business  Expansion,  (transportation  in  Canada.  ^  Assets  well  known  British  port  engineer,  retire  about  $400.00(1  of  Hie  issue  at 

Whether  this  Montreal  transac- ! ‘"''•"7  ,  ''=''.“'‘’7  P‘'s*"®iiser  and  who  has  been  retained  by  the  ,gov- I  o,-  before  niaturity. 
wne-tner  luis  iionireai  iran.ac  ,  frc]obt  terminals,  wbarves,  docks,  crmiienl  to  pronoiince  upon  the  res-  ;  _ _ 

tion  will  mark  a  permanent  ^^OP  |  ^ya rehouses,  hotels,  etc.,  at  various  pective  merits  of  Nri.son  and  '  Rip  pnWFR  IQQI  IF  IQ 
foi-ward  in  advancing  prices  and  .  3^,^,  the  ,  Churchill,  came  to  Ottawa  a  week  j 

yield  rates  is  a  mat.v  for  ,  j-j  Lawrence  river.  Net  earnings  ago,  it  was  thought  that  he  would  ^  •  ■  EARLY  OVERSUBSCRIBED 
the  mture  alone  to  decide.  1  oere  .  j.^j.  in20-192.5.  .aver- i  content  himself  with  a  reading  of,  Aniiouiiceiiiciit  has  beeu  made  that 
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and  the  sinking  fund  is  designed  to 
retire  about  $400.00(1  of  Hie  issue  at 
or  before  niaturity. 
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tion  will  mark  a  permanent  s'tep  I  . .  '  hotoN 

fonvard  in  advancing  prices  and  ;  „„  V|.„  r.re-lt 

lowering  yield  rates  is  a  matter  for,  c,‘  i  pri,.p  ..jviM' 
the  future  alone  to  decide.  There  |  ,.p.j,.y  ' 

I  are  those,  who  predict  an  increasing  '  V-i^n.’  5'’6  imi 

volume  of  business  in  Canada  and  a  ;  iVe  "csHnrHer] 

much  larger  demand  on  the  rv.rt  of ' 
business  enterprises  tor  U'onf-N'- !„?  ti  .a 
They  say  that  the  effect  of  this  will  j  ^  vcr.'- 

be  to  fake  funds  away  roiii  the  in- I  excellent  security  and  good  r( 
vestment  field  and  a  Httm  later  on  coinhined  in  these  bonds. 

there  will  follow  a  stitfcning  of|  _ 

money  rates  and  a  drop  in  bond :  vv 

prices,  hut  this  view  is  not  verj-' 


aged  $2,732.52(1  iiei  a.nnuiii  and  for  Hie  miHtipliciiy  of  reports  upon  flm 
192'!  are  estimated  at  $,'i,50(i  OOO.  |  two  !inrbor.s  and  give  his  deeision  at 


BIG  POWER  ISSUE  IS  ' 

.  .  EARLY  OVERSUBSCRIBED; 

Aniiouiicenieiit  has  been  made  that 
the  issue  of  ,$1('i,ii0‘),0(i0  7  per  cent.  I 
secured  gold  bomls  Series  I'J  of  tliej 
International  Power  Securities  ('or-i 


against  total  interest  requirements  once.  .Mr.  [’aimer,  however, '  evi- '  international  lower  hccuriiies  <  or- 
of  $1,320,0110.  This  eoiiipany  has  dently  believes  in  doing  things  in  a  '  ol'l’cfcd  by  a  syndicate  coni- 

workod  into  a  very  strong* po--it!on  ,  more  tluij-oiigh  Britisli  f.-n  liion  and  I ol  Aldred  Ac  Company.  Harris, 
and  excellent  sccui  ify  and  good  rc- 1  has  returned  to  England  ■»  ilb  the  i  ^  I'otiipany.  Limited.  Bankers 

turn  are  coinliined  in  these  bonds.  intention  of  not  making  his  find- i l3o..  Dominion  Securities  Cor-, 
- -  ings  unt.il  he  can  return  next  ,uiui-  ;  P'i’ration.  1.,’inilpd,  Hanson  Bros.,| 
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McLeod.  Young,  M'clr  &  Co..  Limit-  mer 
,  express  the  following  opinion: — ■!  pon 


r  and  nersonallv  inspects  both  I  *'feenshiclds  &  Co.,  and  Gcoffrion  &• ; 
rts.  This  means,  at  worst,  at  1  C'o.,  at  !iti'’'8  and  interest,  to  yield  7.30: 
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1  ‘*vvc5,  ^  i-u  o  J  express  the  following  opinion: — ■!  ports.  This  means,  at  worst,  at  ;  co.,  at  .itr's  and  imcresr.  to  yieia  <..>(.1, 

widely  held.  c°D^red  ,  another  ye.ar's  delay  in  final  ,  Per  cent.,  was  oversubscribed  iiisidcl 

onnonAfieii  niiH  m..n«  Pi  fh’o  !  P'1'1  bonds,  greater  iiistit.nlioiial  pur-  decision  regarding  either  Churchiil  tol"  two  days  after  offering  was  made  j 

900.000.000  and  current  loans  in  the  I  .„m  ..  ,  e- |  <0  the  public.  i 


i  int  1  m  of  corporation  bonds,  very  or  Nelson,  and.  consequently,  a  re- 

,  "imuv  biterest  in  forrtgn  .gov-  larding  of  the 'whole  scheme  for  a 

' inTiff  wMv '+n  !?<>  hpforo  "it  'Vtrhe^  i  OPPPioPt  hoiids  Oil  Hie  paid  of  iiisti-  further  period.  It  is  e.vrii  hint'-d 
'  1  wfii,  life  m  '-iP-t  Pi-i''‘-‘to  investors  alike,  timf  .strong  infhmnce.s  vvithm  (he 

'niitnrV  ^  ^  and  a  tremendous  hro.'ulening  of  the  Ministry  would  not  bo  .at  all  dif.- 

I ''  .  entire,  investment,  market — these  have  turbed  if  the  whole  undertaking 

i  In  October.  1924,  there  was  a  sur- |  heen  the  high  lights  of  the  Fa.iiadian ,  were  stood  over  indefinitolv. 

.  plus  of  noticed  doposits  in  Canadian  1  bond  market  during  1926.  |  Guthrie  Mav  Reinafii. 

‘banks  over  current  loans  of  $208,- 1  -r-he  vear  1927  promises  to  he  ai  „  ,  ,, 

,000,000.  In  the  same  month  in  the  l  j-reat  nrosperitv  for  raiiada  '  Polit'colb,  nothing  of  major  im- 

!  vear  1026  there  was  a  surplus  of  ^  oi  great  pro.spei iiv  tor  «_Jiiaad.  pf„.t;^noe  looms  upon  the  horizon  at. 
;  ^  surplus  OI  .  ]5xp3jjfj,,jp  husmess  should  mean  nniv  i.v 

,$364,000,000.  Two  .rears  ago  ■  the  „„„,  corporation  financing  ,  time.  Not.u.ed  onl.v  by 

;  cjiH  loans  of  Canadian*  hanks  1 1?  ..'ye  coipoi.iuon  iiii.iniina  obscure  paragraphs  in  the  iiews- 

'“mLinte^  to  ^55.000.00^  as  c^!'i IShn  So^d^^^  ''Y- 

I  pared  with  $267,000,000  at  the  end  '''f  ''treet 


of  October.  1926. 


UNITED 

FIRST  HORTOAOe  lONW 


The  Towm  of  Bridgeburg  Ontario  '  j”*!  i  u  '  P‘”‘‘  and  v'hirli,  for  halt  of  that  tunc, 

me  I  dwindling.  It  would  not  be  surpris-  U.,,|  1  ii...  tabernartr  of  Consr.r- 

has  recently  disposed  of  $120,000, !  laoeinacic  or  eonsci- 

5*4%,  15  instalment  bonds  at  101,25  I  !,M,nmhvH  to,!  i,  n  of  ^ 'Fhere  are  thow 

nud  interest  :  and  uiunicipcil  ..ri  tion  of  tli*,  lionu  ^y|,Q  believe  that  Meighen  will 

' _  I  market  were  to  flavor  the  Iwirrower  from  Elba  at  the  first  onro.r- 

_  _  j  througbout  1927.  (uno  time,  but  otheixs  more  closely 

Canadiain  Bond  Sales.  '  (o  touch  with  him  are  empliatic  m 

An  analysis  of  Canadian  bond  sales  ;  "TQ  ijpFFR  STOCK  timlr  statements  that  he  has  burni 

up  to  January  1,  1927,  compiled  by;  nDE-w/ro-v  RTjr»>/~rD  oH  his  bridges  behind  him  and  has 

A.  E.  Ames  &  Company,  shows  total!  KKK.v/fc.K  .  mc.Kv-it.Jh.  clefimteiy  abandoned  political  life, 

to  date  of  $567,341,196,  compared  with  Toronto.— .t  syndicate  of  Toronto  I  Mr.  Guthrie,  meanwhile,  sits  in 

$496,443,290  for  the  same  period  ot '  and  Montreal  houses  will  ven'  Mr.  Meighen's  old  office  in  Hie  par- 
1925.  and  $609,430,407  In  1924.  ;  likely  make  an  offering  tiiis  week  Uament  buildings  and  the  belief  Is 

These  arc  classified  as  follows  ;j  of  $3,000,000  ordinnry  share;;,  nopar  growing  rapidly  that  he  inav  remain 
Government.  $185,660,267;  municipal,!  value,  of  the  f  anadiaii  Brewme  there  much  longer  than  was  expect- 
$6(J,C95,429 ;  corporation,  $278,085,60'',!  Corp..  Limited.  ed  when  two  months  ago  he  was 

and  railroad,  $34,500,000.  |  The  board  of  directors  of  the  new  given  the  post.  When  .Meighen  de- 

Or  the  total  there  were  sold  in '  company  is  completed  with  the  ex- !  cicied  to  retire  the  rank  and  file  of 
Canada,  $269,799,439;  in  the  United  ception  of  one  or  two  mem'oers  and  the  party  taken  uimwares  decided 
States,  $287,361,757,  and  in  Great;  it  is  expected  that  an  aniioimcement  .almost  in  a  panic  to  hold  a  Natioii- 
Brltain,  $10,180,000.  j  of  the  entire  hoard  will  be  made  ai  Convention  as  rapidly  as  possible 

The  following  Is  a  comparison  of  I  shortly.  i  to  select  a  successor.  'vV'it.'iin  the 

sales  by  months  during  the  past  three  |  compauv  controls  past  three  weeks.  ho-R-ever.  more  so- 

years:—  I  through  95  per  cent,  owner.ship,  the  !  ber  counsels  tend  toward  de.laving  a 

1924  1925  1926  I>ominiou  Brewery  Co..  Ltd.,  Tor- j  convention  for  two  or  three  vears, 

j.in.  86d;i7  117  48  02*4  799  li  94  4  7nJ  I  ‘hc  ^TOunfi  that  if  the  party 

Fi'b.  1(’.157’.S99  7.9,315.651  I2i‘'68s''799  Ltd.,  Of  Hamitlop.  and  the  Hamil- 1  meets  in  a  iiurry  no'sv  and  selects  a 

.M.ar.  I3.:i95  900  I9.i20.(:i2.s  27.4ns'744 ,  tou  Brewing  Association,  Ltd.  :  new  leader  and  a  new  pl.-itform  In 

Apr.  27.688.750  52.614,815  69.168.66.9!  - - - — -  1n<itc  i  f  m-i  v  It.  t  c  i  n  nml.Br  nf  v  r,-,  vs 

May  1  1.322,529  17,069,884  38,152,128  ,  nastc  It  may  hav  e  a  number  Ol  .v  0.41  s 

•Tune  34,297  895  30,086  713  49.4 25.82.9  _ _ mt _ m _ ■».  'ahead  of  it  in  which  to  repent  at 

July  52.682,043  6.260,000  59,692.9.; |  € i T  leisure.  It  would  not  be  surprls- 

Aug.  51.131.456  73.114  668  13,894,0:16  V  '9  jne;  therpfnif.  tn  n'-.nc;  f..r  •. 

S'ept.  214.447,678  106.510,902  59.401.3', 7  InvOSLOI-a  F-eACi  ™  l**'*’’^  1^' 

<>;t.  28,811,292  11,875,901  68,916  5)1  •  riwfc* *»■*.«» ■-csca.u  Conservative  convention  this  year 

Nov.  29,581,754  21,141.176  17  870,090  '  (which  would  conflict  wHh  the  cele- 

Dec.  4h, 0,6.134  84.. 08., .,8  8,377.326  jl’lltHnCtll!  (ttlttfS  bratiou  of  the  Jubilee  of  Confeder- 

609  430  407  496  443  "90  *567  341  Too  CANADA  Toronto  ation)  abandoned  for  the  time  bqiny 

_ ^  ^  and  Mr  Guthrie  left  in  the  leadei- : 

• — This  total  includes  $8,751,2671  i ship  for  two  Or  three  more  sessions. 


The  Tovm  of  Bridgeburg.  Ontario.  ;  surpris- 

has  recently  disposed  of  $130  (00,  conditions  in  the  government 

o  4%,  lo  instalment  bonds  at  m„ujeipy,i  ^edion  of  the  liond 


and  interest 


i  and  municipy.l  sci'tion  of  tiie  iiond 
i  market  were  to  favor  the  Iton  ower 
I  throughout  1927.”  j 


Canadian  Bond  Sales.  j 

An  analysis  of  Canadian  bond  sales  ;  •j'q  ^JppER  STOCK 
up  to  January  1,  1927,  compiled  by; 

A.  E.  Ames  &  Company,  shows  total  |  nrt.£.v  /lxK  . 


Re  invest 
Reasonably 


1924 

1925 

1926 

$ 

$ 

$ 

86,637,117 

48  024,799 

33,344.; 

1  1.157.899 

7.9,315.651 

121,688,: 

13.395  900 

19.120.(:i23 

27.408  ' 

27.688,750 

52.614,815 

69, 168. ( 

1  1.322,529 

17,069,884 

38,152,1 

34,297  895 

30,086  713 

.‘9.4  25.! 

0  *i,  b8  2,04  3 

6.260,000 

59,692,' 

51.131. 4o6 

73.114  668 

13,894,.' 

July  52,682,043  6.260,000  59,692.9,;  | 

Aug.  51,131.456  73.114  668  13,894,0:16 

S'ept.  214.447,678  106.510,902  59.401.3', 7 

Oct.  28,811,252  11,875,901  68,910  511 

Nov.  29,581,754  21,141.176  17  870,090 

Dec.  46,376,134  84.208.758  8,377.326 


InwesLoi'S  r&scct 

Ehe  Omrs 


609,430,407  496.443,290  *567,341,196 
•This  total  includes  $8,751,267 


,  • — This  total 

Treasury  Bills. 


It  Is  not  reasonable  to  ac¬ 
cept  less  income  than  you 
can  obtain  with  complete 
safety  of  principal- 

l.*nlte«l  First  Vlorta-ase  Bonds 
pay  7%  and  safeguard  your 
capltal- 

They  are  never  issued  to 
more  than  AO'T-  of  this  Com¬ 
pany’s  own  apprais.ol  of  the 
value  of  the  property  sreur- 
Uib;  the  issue.  In  several  In¬ 
stances  where  hulldiiiRrs  have 
beeu  sold,  subsequent  to  Is- 
•suance  of  bonds,  the  bond 
Issue  sponsorcl  by  us  bes 
been  less  than  50%  of  the 
price  paid  for  the  property. 

There  Is  no  belter  security 
for  money  than  ii  completely 
safeguarded  First  5IortRag;c 
Bond  upon  a  selected  pro¬ 
perty  so  conservatively  ap¬ 
praised. 

Let  us  send  you  details 
ot  the  Issues  offering 
now. 


United  Bond 

Company  Limited 

HOWARD  C.  WADE, 
President 
WM.  BROWN, 
Vice-President  and  Manager 

207  Bay  Street  -  -  TOEOVTO 

Imperial  Bank  Bldg.  •  RXVDSUK 


Sir  John  Wilhson.  Kt.  LLD- 
Prpsident 


The  Ann  of  A.  A.  Housman-Gwathmey  &  Co. 
has  been  dissolved  by  mutual  consent  and  the 
business  heretofore  conducted  under  our  name 
will  be  continued  by  E.  A.  PIERCE  &  CO, 

A.  A.  HOUSMAN-GWATHMEY  &  CO. 

'/ssuary  /,  /937. 


E.  A.  PIERCE  &  CO. 

11  Wall  Street  New  York 

W  E  announce  the  formation  of  a  co-partnership 
under  the  firm  name  of  E.  A.  PIERCE  &  CO.  to 
continue  the  business  heretofore  eonducted  by 
A.  A.  Housman-Gwathmey  &  Co, 

THE  personnel  of  this  co-partnership  is  identical 
with  that  of  the  predecessor  finn  save  that 
Harold  A.  Sands  retires  as  a  partneir;  Sidney  J. 
White  and  J.  C.  Cuppia,  members  of  the  New  York 
Cotton  Exchange,  are  admitted  as  partners;  and 
Frederick  Housman  becomes  a  special  partner. 

ALL  offices  maintained  by  A.  A.  Housman- 
Gwathmey  &  Co.  will  be  continued  by  E.  A. 
Pierce  &  Co. 


Edward  Alien  Pierce 
Edward  D.  Burrlll 
J.  H.  Goadby  Mills 
M.  Ej're  PInckard 
Simon  J.  Shlenker 
Arthur  h.  Kerrigan 
X/Athana  B.  Heed 
Robert  Cassels 
A.  B.  Gwathiiieiy  Jr. 

Jantar])  I,  1927. 


Wnilam  Mitchell 
E.  E.  BarUett  J>. 
Edward  Kinne  Cone 
Sidney  J.  'White 
J.  C.  Cuppia 

SpedeA 

Clarence  J.  Housnjaa 
Frederick  Housman 
Joseph  Heochrix  Blmef 


WM.  DAVIES  CO. 

TO  PURCHASE  NO 
MORE  “A”  STOCK 


Heads  Distiller^QQjrtpany  (  SPECULATION  IS 

,  INTEGRAL  PART 
ALL  BUSINESS 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  7  1927. 
icrin  ATMIM  IC  I  Joins  Brokerage  House  jCTAiTIf  Dl?' 


»?• 


Requirements  Have  Been  Filled  ! 
With  Fifty  Per  Cent,  of  Out¬ 
standing  Shares 

HOLDERS  TO  BENEFIT 

Action  on  Arrears  Brought  Ap¬ 
preciably  Nearer — Back  Divi¬ 
dends  Aggregate  $1,000,000  j 
— Better  Export  Business 


(From  (lie  Biin'iiu  (if  Tiu' 

I'iiiiiiicial  Tinii's.) 

'I'oronto.  Tlie  I'iiinncial  TiuK's  is 
inromii'd  iliat  tlio  Win  Davips  (  om- 
iMiiy  has  hou.alit  in  off  tin’  slock 
market  all  the  !’i  eferred  "A"  stock  it 
rcouircs.  and  no  more  Iniyiiva  lor 
ihis  account  will  he  undertaken.  It 
is  estimated  that  about  aCt.  of  the 
amount  ouiyinally  out.standi’ia  has 
Ik'cu  bou.aht  in  and  now  reposes  in 
the  treasury.  While  tlie  manaue- 
ment-lias  been  criticised  for  utilizin.a 
surpius  funds  in  redeemina  the 
stock,  while  shareholders  have  wait¬ 
ed  without  dividends,  those  who  have 
held  their  stock  h;ive  this  !td\ant;i.ue 
now.  that  The  overhead  has  been 
1  educed  and  tlmt  di\idends  herciifter 
will  jibsorli  only  half  tiie  a.moutU  that 
would  have  been  rettuired  hereto¬ 
fore. 

Ilohleis:  of  stock  tiri'  etititled 
lo  dividends  of  J!  pt'r  sluire.  eumu- 
hitiie.  and  sha.Il  be  paid  before  any 
fli\;dend.‘'  shall  be  paid  on  Class  ‘'IV 
stock.  Aftir  di\idend-  on  Class 
haip  been  paid  the  directors  ma> 
deelai'c  diiidends  on  Citiss  ■■I>  ’  at  The' 
rate  of  .V."  per  annum  per  share. 
.Viter  iiaymetit  of  the  specified  divi¬ 
dend  on  i'oth  classes  ;iny  further 
di\ideiuis  .■-hall  lie  jia.id  share  for 
.-bare  to  hobb  '.s  of  both  eltisses. 

Fiirh  l»i>i(len(I  Aetitiii. 


fSMII 


■I  1  !  I'elroit  Stock  Kxchauge  Iield  in  that 

I’resiih  111  01  Hirimi  Walkers  FiiiiitiMl,  jcify.  Vir.  Simmons  spoke  on  (he  topic 


'Impossible  to  Abolish  It  Says  >  L  ' 

I  Head  New  York  Stock  ! 

Exchange  j 

DISCOUNTING  FUTURE  |  mjp 

Security  Prices  Rise  and  Fall  as 
a  Reflection  of  Expansion  and 
Contraction  of  Trade  and  In-^ 
dustry 

Detroil'.-  Siieculation  is  an  insep- j 
arable,  integral  and  indispensable. 

■  ealure  of  all  business  and  trade  and 
‘o  attempt  to  abolish  it  would  be. 

rtopian  and  impossible."  E.  II.  H.  I  — — .-i** 

'nnnions.  president  of  the  .Vew  A'ork  i  cu  .  .  ■ 

'  .  ,  ,  .  .  !'■  R-  Shnfer.  new  jiartner  m  the 

;'Tock  Exchange,  declared  in  viontreal  Slock  Exchange  firm  of 
.‘speech  at  the  annual  dinner  of  Uic !  Hansons  &  .Macauley. 

Detroit  Stock  Exchange  held  in  that  - - 


ISTOCK  RETIREMENT  ! 
PURE  FOOD  STORES 

I 

-  I 

$25,000  of  1st  Preferred  Pur¬ 
chased  Ahead  of  Sinking 
Fund  Retirements 

.\nnouncement  •  has  been  made 
that  Pure  Food  Stores,  Limited,  has 
purchased  and  cancelled  $25,000  of 
its  first  preferred  .stock.  This  was 
■  accomplished  out  of  net  earnings 
i  iind  was  in  anticipation  of  future 
sinking  fund  requirements. 

Thecompay,  with  its  38  stores  in 
Greater  .Montreal,  is  now  doing  the  | 
largest  volume  of  business  in  its 
history.  The  autumn  and  early  win- 
j  ter  seasons  are  the  most  profitable 
'  period  in  the  business  of  retail  food 
'  distribution.  "The  Investor.”  house  j 
1  organ  of  .McLeod.  Young,  Weir  &  | 

!  Company.  Limited,  understands  that  i 
I  not  only  is  the  company  doing  a  j 
sjilendid  volume  of  business  at  the  | 


Joins  Banking  Firm 


..........  ...  —  ...  .....  I  Winfield  P.  Raple.v.  who  has  be-  „  '  m  •  ‘  j 

lie  :  present  time,  but  that  its  margin  come  associated  with  the  Montreal  issued 

of  i  of  profit  is  very  satisfactory,  as  a  investment  firm  of  Williams  Par-  Government  or  to  th 

I  result  of  the  low  co.sts  of  its  self-  tridge  &  Raple.v  Umited,  ns  vice- 

i  service  feature  of  distribution  which  ,  president,  served  26  years  for  the 

:  now  characterizes  by  far  the  greater  Canadian  Bank  of  Conimerce  and  re-  is  prepared  to  take  o 


EARLY  DECISIO 
SPRAY  LAKE 

Conference  to  Decide  ' 
Province  or  Calgary  I 
Will  Get  Licensej 

(From  the  Calgary  BiireaJ 
Financial  Times.) 

Calgary.  —  Arrangeraen 
been  definitely  made  for 
ence  at  Ottawa  in  Januar. 

,  Alberta  power  problem.  I 
:  tatlves  of  the  Alberta  Go^ 
the  Dominion  Government, 

I  of  Calgary,  various  Alber 
clpalltles,  and  the  Calgar 
j  Company  will  attend.  The 
fices  of  the  Calgary  Pow< 

!  pany  are  located,  at  Mont 
I.  W'.  Killam,  of  that  city,  is 
sldent. 

At  the  forthcoming  conf 
will  be  decided  whether  th 
to  develop  power  at  Spraj 


v.hicli  ciimp)iii.>  Ini'  lukcii  incr  tin* 
Hiram  Bulker  dislillcry  at  Balkcr- 
lillc. 


I  ‘‘Speculation  and  the  .Stock  !Ex- 
t  changes."  and  outlined  clearly  and 
'  ciniihaticaliy  tlie  part  wliicli  specu- 
.  lation  i>la.vs  in  luisiness  and  drew  a 
'.sharp  distinction  between  specula- 
!  tion  and  gambling. 


OUTLOOK  BEYOND 
SPRING  NOT  CLEAR 


HORNE  LOOKS  FOR  ;Z,  ZtiaZ™... 

!  purpose  of  making  a  profit  between  !  - -  on  the  common  stock  at  the  end  of 

Savs  Dominion  and  Colonies.  l ho  purchase  and  selling  price,  and  ,\cw  York.  —  The  hesitaiion  evi-  ^  ’ 


part  of  its  stores.  [signed  the  position  of  assistant  mana-  inShfs 

I  ho  company  s  first  prclerred  'ge,  in  Montreal  of  that  institution  to  comnanv  TrLHr  t 

stock  issue,  which  was  originally  i,i„  ’he  company  is  ready  t 

$175,0011.  is  now  fH.'iO.OOO.  The  cur-  !  '  '  $1,000,000  at  the  outset.  Ca 

rent  fiscal  year  ends  on  April  30.  j - other  centres  are  badly  in 

1027.  and  in  view  of  the  company‘s  rAMMriUrr  WADV  CAAU  Power  and  are  pressing  b 

strong  liquid  position  and  the  con- ;  liUlTllTlIjlltiC  VYUlUV  OUUll  ernments  for  immediate 

tinned  development  of  its  earning  j  /xa|)i||/x»  Cr'IIPUr  P’®ot  either  by  the  Alberta 

iiower.  it  would  not  be  surprising  if  y[t|  |/AKlLLUn  uLiIIjIiiIj  hient  or  by  the  private  coir 


ment  or  by  the  private  coii 


Better  Prospects  Than  For¬ 
eign  Countries 

I.oniion. — (’lire  for  Grcai  l!rit;un's 
uncmidoyment  ;ind  surplu.-  I'.ipu';’.- 
.  lion  nroitlrms  tiironuli  .n.^snring  ."i 
r.iarkri  honi.'  for  ICmiiirc  pio  iiu!-, 
ihiis.makin.g  il  |io.'..;iba'  foi-  Briii.-li 
emigrant.'  to  the  Dominions  and 
Colonies  to  lie  guarantcfd  cnipioy- 


pnrposc  of  making  a  profit  between  i  - - '  _  r-gislation  regarding  the  leasing 

Iho  puichtisp  etiid  price,  ‘TTTu  -  New  \ork.  —  The  hcsitiiiion  evi-  j  of  th^  (’iirillon  Kiills,  to  a  syndicate 

meanwhile  nceepling  the  inevitable  dot  dtirin.g  the  closing  weeks  of  j  headed  bv  Ihe  National  HvdVo.  the 


lOAI,  PRODUCTIOJ 

The  output  of  coal  from  I 


meanwhile  .nceepling  the  inevitable  dent  dtirin.g  the  closing  weeks  of - headed  by  the  National  Hydro,  the  October  was 

risks  whieli  attend  .such  an  opera-'  this  year  and  the  slackening  in  iin-  mise  of  steady,  reasonably  satisfac-  development  of  which  was  author-  produ 

tion.  Gambling,  on  the  other  hand.  |  portain  industries  have  cleared  the  tory  export  trade  as  conditions  ized  subject  to  the  consent  of  the  preceding  month,  and  9 
consists  in  idacing  sums  of  money  on  -  -(vjiy  for  an  improvement  in  bii.sincss  abi’oad  approach  stabilization.  ••  (Quebec  Legislature,  is  nciw  being  than  the  average  foa 

some  future  fiirtiiitons  event,  without ;  volume  as  the  stimulus  of  sprin.gj  The  outlook  beyond  the  spring  prcpiired  and  will  ho  presented  early  m  the  past  five  years.  Thl 
any  necessary  relation  to  the  acqui- :  demand  begins  to  make  itself  felt,  months  is  not  clear.  Declining  at  flie  coming  session.  'Hie  main  "®’'.®  tons  in  Octj 

sition  or  dispn$ial  of  prfiperty.  This  Recent  declines  in  some  lines  have  building  permits  as  contracted  with  clauses  arc  already  contained  in  aiH  1.406,879  t(5ns  In  Sd 


some  future  fiirtiiitons  event,  without ;  volume  as  the  stimnlns  of  spring  j  Tlte  outlook  beyond  the  spring  prcpiired  and  will  ho  presented  early  the  past  five  years.  T1 
any  noecssary  relation  to  the  acqui- :  demand  begins  to  make  itself  felt,  months  is  not  clear.  Declining  iit  the  coming  session.  'Hie  main  "®’'.®  1-C*’I|.594^  tons  in  Oc 
sition  or  dispn$ial  of  prfiperty.  This  Recent  declines  in  some  lines  have  building  permits  as  contracted  with  clauses  arc  already  contained  in  an  1,406,879  t(5ns  ln_S 

is  the  essential  distinction  between  been  greater  than  normal,  owing,  no i  contracts  being  let  suggest  a  pro-  ordcr-ln-eouncil,  which  was  passed  *1’’  ,  average  of  1,556,: 
.-Iiecnialion  and  gambling  wliirh  has  |  doubt,  to  the  fact  that  inidsnminer|  nonneed  shrinkage  in  construction  Nn  October,  and  which  not  only  af-  *■ ’ 'f  preceding 

in  most  ca-ses  been  adhered  to  in  the  ;  dullness  was  less  pronounced  than  activity  somewhere  ahead,  Init  whenifects  the  new  lessees  but  also  is  of 


11  iJ  in;'.'  he  assured  that  onc-half  nc"!:'  organize 
(ii  1  iass  ".K"  sluires  have  been  re-  .V-sot-i.iiiou.  A 
(leemi'd.  liiai  'vor.ld  leave  15.500  incre.ising  imp 


Colonies  to  lie  guaranief  ;i  cinpioy-  •  “hd  it  is  perfectly  sound  fTom  j  and  affording  fresh  proof  that  ^  this  will  reach  the  point  of  being  an  inteiest  to  the  Ontario  and  Federal  ®^®®P.*^  ® 

nunit  in  new  overseas  honiT's.  w;is  the  I  *’'*  f'<T'hnomie  standpoint.  j  business  continues  to  he  dominated  I  adverse  business  influence  can  not  Governments.  Ontario  will  also  *1? 

plea  of  Sir  Roliort  Horne,  addre.ss-  i  ‘‘.'siiperfieially.  of  course,  gamb- 1  |,y  a  spirit  of  conservatism,  says  the  I  now  be  foreseen.  In  many  regions  have  to  legislate  on  the  same  mat-  ^otttli,  and  the  outputs 
in;:  tlie  lirst  meetins  Itold  Iiy  ilie  ‘''V’  speculation  seem  very  '  \ational  Bank  of  Commerce  in  New ;  farm  piircluising  power  in  the  coining  ter.  The  F'ederal  Government  has  British  Columb 

newl"  organized  Fniidre  Indiisl ric.s  I alike.  Both  processes  involve  yoH;,  Inventories  are  moderate. I  year  is  likely  to  fall  below  that  of  cancelled  privileges  granted  years  ^*'®‘Y®*'  ,  ® 

.V-soci.iiioiT.  After  si)i.;king  of  tliei’*!®  Tissumpiion  ol  riskj.  in  the  hope  :  important  of  all.  employment:  1926.  hecatisc  of  the  less  favorable  ago,  so  thiit  t’.ie  two  provinces  are  ’’’  “’®  ’‘'^®  Procedini 

iiuTc.ising  importance  of  tlie  Do-'  making  protits.  But  the  risks  '  remained  fairly  full,  if  due  al-i  ratio  between  agricultural  and  otheri  now  free  to  go  ahead  with  any  Icg- 


•usK,  Jin 
!  &  Comi 
L  Dr( 
ave  been 
ers  and 
tired  as  a 
December 


|•^^!llt•ll!  m;Ueii;ill.''  during  tlie  second  ihe  Germ.ius 


t;iking  los. 


Referring  to  these  risks  of  owner- 1 


Imlf.  due  to  the  coal  miners 
ill  Gi(':it  Hri!:iin.  Tin'  strike 


wovtli.  ;'.s  compared  w  ith  12s.  Id.  ill  shiji  of  properly.  Mr.  Simmons  re- 1 
192::;  till'  Krenelimaii  is  i;ikiiig  12.--.  '  marked  that  it  is  peculiar  that  ‘‘al- i 


ill  Great  liriTain.  The  strike  is  at  192::;  tlic  Krencliman  is  taking  12.--.  '  marked  that  it  is  peculiar  that  al- i 

an  end.  and  export  business  from^Gd.  worth,  as  against  11.--.  6d.  in  1912.  j  thongli  practically  everyone  real  j 

now-  forward  should  rcsiiinc  normal  .and  tlie  citizen  of  'lie  Fnited  States  ,  izes  the  importance  of  this  element 

luopoiiions.  is  taking  9.s.  w  irtli  a.gainst  Gs.  Id.  in  !  of  risk  and  uncertainty  in  the  prac- ; 

it  i.s  believed  tliat  hclore  long  some  la):;.  During  the  same  period  the  |  tical  conduct  of  hiisincss  affairs,  .so  | 

;;ciion  will  be  taken  by  the  directors  Australian  (‘onsuTiiption  of  oiir  prod- !  fP"'  people  appreciate  its  necessary 

1  t'g;irdin.g  tiack  dividends.  nets  pc  head  of  their  population  has  '  relationship  to  the  constantly  Chang-  ; 

- ; -  16s.  |iH§  values  of  security  prices  on  the, 

UirUCD  TADMIWrC  AC  9d.:  that  Ol  New  Zealand  from  £9  stock  exchanges.”  The  risks  and  | 

.niuilLiU  tiAftlYlllUJ  Ur  iru  ifid  to  £  16  Is.  Id.,  and  that  of  uncertainties  in  modern  maniifac- 


IMTITDIUATIAMAI  DAWCD  ■ I'uion  of  Sontli  Africa  fiom  £2  ‘ure.  he  added  in  this  connectmn. , 
llYlbKllAllUnAL  rUWtKilO.s.  2d.  to  £»  Ss.  Sd.  be  imparted  to  the  .securities  | 

_ _  -The  Canadian  purchase  of  British  of  inamifacturing  companjes  and  .se- j 

.  t  e  .  11..  •  Ftr.irtiP'iiiv  qti  '  secuFities  of  nioclem  business  must  t 

'OHsolidated  statement  of  earnings  ITI’sT  no  ^  i 

o:  the  prtiporties  contrulled  by  Inter-  business  itself  fluctuates.  Spec- 1 

national  Rower  lor  the  nine  months  liguio  show  that  \  ^  should  look  'O ,  spenrilies  he  declared 

ended  .'^  ptemher  .20,  1926.  with  com-  our  own  people  in  the  Doininions  and  emphasis,  is  ‘‘simply  an  effect.! 

parative  figures  for  the  same  period  <  o  onies  for  out  markets  .nstead^^^  ppecnlative  Ude.s  1 

Ol  inCa.  lire  as  follows:  indiilsiinj^  in  fruitle>s  fliitations  _ ^*1 . . . _ f 


lOs.  -d.  to  £  t  3s.  Sd. 


must  be  imparted  to  the  securities 


$500,000 

The  Clarendon  Apartments 

Limited 

7%  First  Mortgage  (Closed)  20- Year  Sinking  Fund  Bonds 


1925.  are  as  follows: 


indulging  in 


iiic  MonthN  Kniieii  'cpt.  .^(l.  foreign  countries,  all  of  whom  are 
’nv.  o-ii'  competitors  and  some  of  whom 
fain..  I..■)8S.172  2i«.;t.:.2 '  are  our  enemies.  I 

'xp.  .  827.196  712.721  11  (.772  I  "But  tlicre  are  certain  disquieting  I 


wliich  coiKstantly  sweep  through  our 
whole  business  world.” 

Discussing  speculation  in  its  per¬ 
sonal  and  individual  aspect,  the 
speaker  asserted  that  all  individuals 


Dated  December  ISth,  1926. 


Maturing  December  15tfa,  1946. 


V.  t  r.arn.  .  710.976  62'. ^i-’.  j ivg i ,;i  i  f('.2Di''?s  ’Ti  the  .situation.  W  bile  are  not  equally  suited  to  engage  in 

int.  on  under-  :  trade  within  the  Lrnpiie  is  .going  up.  pppculative  business  and  character- 

.v.nsrsecuri-^^^^  The  oviKirts  of  the  I  lined  States  to .  the  man  who  en- 

_  .Ausi ralia  ha\ e  been  incietisirit?  in  an  jrooceje  in  RnpmljitH'P  nnprsitinTi'a 


I  pi.  to  con- 
ti-ol.  com.  . 
Minority  in- 
tcrc.sts  .  . 

IHd.  to  lilt. 
I'owrr  hold- 


even  greater  ratio  than  the  Briti.sh. 
We  li  ive  consideralile  preferences  in 


gages  in  speculative  operations,  I 
either  in  securities  or  otherwise,  j 
when  he  cannot  afford  the  financial  ' 


Mus.  div  *‘n 

to'ii” ■iiifiiii  **'  "  alone  Britain  may  '>oj„ess  which  takes  the  place  of  the  i 

‘  •  enalileii  to  keep  the  trade  w  e  have.  .steady  and  constructive  work  the  j 

rPiianof  .  .  .  I  !7.262  "Thc  Dominions  iuui  Foloiiies  want  order  requires,  he  added.  I 

Two  of  the  propei-ties  controllril  Criti.-di  srttleis.  hut  they  .say  they  Sfciirity  markets,  he  went  on.  did  ' 

l>y  International  Power  :  Newfound-  cannot  take  thom  unless  employment  ;  ,^ot  create  speculation.  On  the  ron-'^ 

land  laglil  f.'r  Power  Gompany.  T.im-  (or  tlieni  can  certainly  he  found.  '  ary.  it  was  speculation  which  luid  j 

ited.  and  Bolivian  Power  ('o..  Limit-  and  according'iy  they  stipulate  that'heeo  going  on  for  hniidreds  of  years  | 


tile  Dominion  markets  and  jet  there  which  such  transactions  make 

are  peopio  so  olilivious  to  the  inter-  ;  possible.  A  lack  of  balance  and 
I  St.'  of  the  country  that  they  refuse  |  proper  sense  of  proportion  and  res- j 
f\en  to  consider  the  granting  to  the  ponsibility  sometimes  brings  int.Oi 
Dominions  the  reciprocal  preferences  speculative  transactions  a  recklcss- 


specnlative  transactions  a  reckless¬ 
ness  which  takes  thc  place  of  the  I 
•Steady  and  constructive  work  the  i 


*  Two  of  the  propei-ties 


ited.  and  Bolivian  Power  ('o..  Limit¬ 
ed.  paid  initial  dividends  of  2^7  on 
ilieir  common  share.®  Dec.  20. 


Principal  and  semi-annual  interest,  June  15th  and  December  15th,  pa>'able  at  the  Standard  Bank  of  Canada, 
Toronto,  or  at  its  Branch  Office  in  St.  Catharines,  Ontario.  Coupon  Bonds,  denominations  $1,0(X),  $500,  $100, 
with  privilege  of  registration  as  to  principal  only.  Redeemable  in  whole  or  in  part  at  the  Company’s  option 
OB  any  interest  date  on  30  days’  notice,  at  103  and  accrued  interest  to  December  ISth,  1934;  at  102  and 
accrued  interest  thereafter  to  December  15th,  1941,  and  101  and  accrued  interest  thereafter  to  maturity. 

Trustee:  The  Royal  Trust  Company,  Toronto. 

Legal  Opinion:  Tilley,  Johnston,  Thomson  ft  Parmenter,  Toronto. 

CAPITALIZATION 

Aulherittd  To  be  iuved 

7%  First  Mortgage  Bonds,  due  1946  (this  issue) . . . .  $500,000  $500,000 

Conanon  Stock  (No  par  value) . . . . . . .  5000  shares  5000  shares 

For  information  regarding  these  Bonds  wc  refer  to  the  within  letter  from  Mr.  H.  Falk,  President  of  the  Com¬ 
pany,  from  which  we  summariae: — 

“The  Clarendon”,  when  completed,  will  be  the  most  modem  and  luxurious  apartment  in  the  City 
of  Toronto.  Due  to  its  exclusive  location  and  thc  refinement  of  its  appointments,  it  will  fulfill  the 
existent  demand  of  Toronto’s  most  desirable  patronage. 


A  MILLION  LESS 


Britnin  shnuki  help  in  securing  ;i ,  jn  all  sorts  of  property  which  ere-  ' 
market  for  the  pro:itict.s  of  the  set- j  ated  the  need  for  organized  mar- ^ 
lot's.  'I'lie  remedy  is  the  exten.sinn  of  j  to  ‘‘liundle  the  business  in  an  j 
Imperial  lueferenee.  which  will  .it  orqprly.  equitable  and  systematic 


same  time  increase  our  Empire 


The  stock  exchanges.  .Mr.  I 


LARGEST  CONSTRUCTION 
TOTAL  SINCE  THE  WAR 


DAFIIAI  DACCCAIi^CDC  ^  provide*  an  outlet  tor  our  |  pimnions  continued,  neither  approve! 

KAUIAL  rAjjbilUljKu  S'irpius  population".  !  nor  disapprove  of  speculation  as  I 

— — -  I  .sucli.  They  simply  recognize  that 

LARGEST  CONSTRUCTION  ' 

'  ."S!iT!e“ :  TOTAL  SINCE  THE  WAR  p?rncSon.*S“:s 

than  during  1924.  According  to  MacLean  Building  Re- ,  and  handled  in  an  ade-  * 

he  large.st  oecrease  'va:s  in  lor-;  ports.  Limited,  the  e.stimated  value  e.xclianges  are  to:' 

onto  where  the  Toronto  Iransporta-  of  Construction  contracts  actually .  uj-pfui  bu.siness  purpose” 

tion  Commission  carried  4,422.758 ,  started  in  Canada  for  the  year  justj'’  .  i.Ci. 

jiassengers  less  than  in  1921.  This.!  ended  reached  the  large  total  of  Bents  to  .>pecMilation.  | 

however,  was  a  decrease  of  only  2.1  $272,947,900,  an  excess  of  25.1''/r  over  .Mr.  Simmons  traced  the  growth  of 

per  cent.  The  Hamilton  Street  Rail-'  fpe  total  of  192.5,  which  was  $297.972.- j  the  country  and  of  business  and  the 
way  showed  a  decrease  of  1.222. 162,  otd'.  This  is  the  largest  total  fori  strides  of  science  and  invention,  all 
passengers  or  6  per  cent.,  the  London  '  construction  in  Canada  since  l!i12.  I  of  whicli.  he  declared,  owed  a  tre- 1 
Street  Railway  a  decrease  of  747,570!  An  analysis  of  the  construction  !  niendon.s  debt  to  speculation.  The  j 
passenger.®,  or  5.6  per  cent.,  and  the  |  contracts  awarded  figures  for  jiast  ’  great  railroads,  mining  fields,  man- j 
Ottawa  Electric  a  decrease  of  8:14,595  j  year  sliows  that  in  the  Province  of  iifarturing  industries,  have  all  de- : 
passengers,  or  2.1  per  cent..  The,  Quebec  the  most  construction  was  I  pended  upon  the  prctcess  of  security 

traffic  of  the  Toronto  Suburban  Dis-;  undertaken.  'I'he  total  for  that  Pro-  speculation  for  their  growth  and 

irict  of  the  Canadian  National  Elec-:  yjnee  was  .$151,923.9(10  or  40.7'!7:  of,  development,  he  declared  conclud- 
tric  Railways  declined  by  766.978,  or  .-iii  construction.  This  compares  j  ing: 

38%,  some  of  these  passengers  were  j  very  favorably  witli  the  total  for  19251  "If  capital  in  adequate  amounts 
C.'trrie.g  by  the  To'vnsliip  of  Y'ork  !  of  $124,509.1(40.  Thc  Province  of  for  theite  things  is  contimially  to 
and  Town  of  Weston  Railw  ay  which  Ontario  ranks  next,  having  account- 1  he  found,  speculation  in  securities 
rarrled  3.14('.779  ])as.®engers  during|Cd  for  28C  or  $l4i,929.4u0  as  com-!  is  not  an  accidental  accompaniment, 
this  their  first  year  of  operation.  In'  jmred  witli  $121,218,100  in  the  iire-ihutan  indispcnsable'cansal  factor  of 
Ihe  ('ast  the  I'atie  Breton  Eiectrie,  vious  year.  '('lie  Prairie  Provinces  the  process.  The  stock  exchanges 

showed  a  decrease  of  939.841  passen-  of  Western  Canada  recorded  totals  in  of  tlie  world,  despite  tlie  age  which 

gers,  or  25  per  cent.,  and  thc  New  *  aii  cases  well  ahead  of  1925  or  11%,  I  many  of  them  have  already  attained, 
Brunswick  Power  Company  had  u  of  the  Dominion  figures.  Alberta!  have  only  begun  to  perform  for  the 
decrease  in  traffic  of  821,142  passen-  show  s  an  increase  of  160%;  Saskat- '  public  tlie  economic  services  which 
gers,  or  lO.C  per  cent.  Out  of  the  chewan.  lS9t7.  and  .Manitoba  46.5%  |  tliey  are  able  to  perform.  Stimulat- 
62  railways  repoifing,  22.  or  less!  over  tpp  totals  of  1925.  In  British ;  ed  by  the  driving  force  of  scientific 
ilia.n  a  third  sliowed  increases  in '  (  oiumhia  where  7.2^,  or  .$27,175,800  '  discovery,  but  tempered  by  sei- 
passenger  traffic.  'I'lic  large.st  in-  worth  of  work  was  contracted  for.  an  ;  entific  research,  steady  pulilic  cdii- 
creascs  were  i.91i),699  passengers  on  increase  was  shown  over  tlie  1925  j  cation  and  the  time-tested  rogiila- 
the  Sandwich.  Wind:-'or  and  .Amherst-^  figure,  .$21,158.2(10,  of  26.6''7.  i  on-  tioiis  of  the  organized  security  mar- 
hnrg  which  is  operated  by  the  Hydro-  .striiction  in  the  .Maritime  Provinces!  ket.s,  speculation  in  securities  will. 
Electric  Power  (  oniniission  for  Ihej  continties  at  a  low  level,  only  $8,412,-1  in  the  future,  as  in  thc  pa.st,  prove 

niiinicipalilics  and  1.849,292  passen-,  300  worth  of  woi  k  liaving  been  start-!  a  gigantic  economic  power  in  man's 

gers  on  the  British  Columbia  Elec-I  rd  as  compared  with  $8,873,7mMn  the!  triumph  over  the  world  of  naDirc, 
.trie.  I  previous  .vear.  Iming  a.  slight  de-land  the  establishment  of  ever  high- 

- j  ( reasc.  The  decrease  occurred  in  j  er  spiritual  and  material  .standards 

N.S  'IIMIIIJ  \VS  FXRMVGS  N'ova  Scotia,  as  N’ew  Brunswick  andiip  the  daily  lives  of  everyone.’ 

I  Prince  Edward  Island  showed  in-  - - 

Earuii},gs  of  Nova  Scotia  Tram- |  vj  pyscs  of  5%  and  7.9% ,  respectively.!  .VfOCK  EXCH.VNGK  HOI  SK 

ways  &  Power  (  o..  Limited,  for  1926  ■  Business  iiuildings  for  tlie  year  of 

are  e.xiiected  to  siiow  an  Incrraso  iqofj  predominate  the  other  classifi-  Announcement  is  made  of  thefor- 
over  1925.  Earnings  for  1925,  after  nations,  having'  recorded  a  total  of  I  station  of  the  StockExchangehoii.se 
pay'inent  of  all  taxes  hut  before  de- i  $1  of  new  construc-f  or  Haig,  Keith  &  Company,  with 

predation,  available  for  first  morf- !  fjo„  or  30  1%  of  all  work  started  In' nienibership  on  the  'J'oronto  Stock 
gage  bond  interest  and  sinking ,  (j^nada.  The  proportion  for  busi-|  Exchange. 

funds  payments  of  $]25.on().  were  ness  buildings  iit  6%  higher  than  fori  The  new  firm  will  open  offices  in 
$384,727.  The  balance  available  for  |  292.^  Residential  work,  which  t.akesi  the  Burlington  Steel  Building,  and 
interest,  and  sinking  fund  payments  j  second  place,  accounts  for  29.4%  of,  vvill  deal  in  listed  and  nnilsted 
of  $117,440  on  the  general  mortgage  au  new'  work,  the  total  being  $i09,-i  stocks,  government,  municipal  and 
bonds,  w  as  $249,727.  I  562.400.  i  tiisfi  grade  corporation  bonds. 


PROPERTY:  The  property* consists  of  a  parcel  of 
land  situate  on  the  north  •  west  comer  of  Avenue 
Road  and  Clarendon  Avrenue,  Toronto,  Ontario, 
which  has  a  frontage  of  about  135  feet  on  Avenue 
Road  and  about  195  feet  on  darendon  Avenue.  On 
this  site  there  is  being  erected  what  architecturally 
'wiA  be  the  most  beautiful  and  modern  apartment 
building  in  the  dty.  It  will  contain  approximately  44 
suites  of  apartments  having  a  total  of  about  200 
rooms.  Six  and  seven  room  suites  will  contain  three 
bathrooms;  five  room  suites  will  contain  two  bath¬ 
rooms.  Extra  quarters  for  servants  'trill  be  provided 
in  a  portion  of  the  building  especially  set  aside  for 
them.  Rooms  will  be  amply  proportioned,  living 
rooms  will  be  approximately  IS  by  30  feet.  In  addi¬ 
tion  to  the  self-contained  apartments  the  public 
rooms  'will  consist  of  a  large  reception  room,  entrance 
hall,  ballroom,  billiard  room  and  gymnarium. 

A  deliiriitfully  appointed  restaurant  and  dining  room 
will  be  built  and  operated  for  the  extra  service  and 
convenience  of  tenants.  It  will  also  be  available  for 
dinner  and  supper  parties  for  tenants  wishing  to 
entertain  on  a  large  scale. 

A  squash  court  and  tennis  court  will  be  placed  upon 
the  property.  Beneath  the  structnie  will  be  a  garage 
of  sufficient  dimensions  to  accommodate  cars  for  all 
tenants.  In  short,  no  other  apartment  in  the  City  of 
Toronto  can  at  present  compete  with  this  property  in 
Ihe  amplitude  of  its  accommodation,  its  ultra-modern 
appointments  and  super-conveniences. 

V.4LUATION:  .\n  independent  appraisal  of  the 
land,  building  and  equipment  when  completed,  as 
given  by  Mr.  W.  N.  Lonsdale,  is  $«4.S,.';oO.  This  is.sue 
of  First  Mortgage  Bonds  represents  less  than  60%  of 
this  valuation.  Copy  of  the  appraisal  may  be  seen  at 
the  office  of  the  underwriters. 

SECURITY:  These  Bonds  are  secured  in  the  opinion 
of  counsel  by  a  first  fixed  charge  upon  the  land, 


buildings,  fixtures  and  equipment  and  by  a  fioating 
charge  on  all  other  assets  of  thc  Compiany. 

The  very  considerable  equity  in  the  property  repre¬ 
senting  the  balance  of  the  amount  needed  to  finish 
the  building  and  equip  it  completely  ready  for  occu¬ 
pancy  has  been  furnished  by  Mr.  H.  Falk,  President 
of’ the  Company. 

SINKING  FUND:  Under  the  terms  of  the  Mortgage 
Deed  of  ‘TriLSt,  the  Company  covenants  to  pay  to 
the  Trustee,  commencing  December  15th,  1929,  and 
annually  thereafter,  a  sum  of  $12,500  during  the  life 
of  the  Bonds.  Twenty-year  endowment  life  insurance 
policies  in  an  amount  of  .$200,000  have  been  placed 
on  the  lives  of  the  President  and  Secretary  of  the 
Company.  These  policies  are  endorsed  in  favor  of  the 
Trustee  for  the  benefit 'of  the  Bondholders.  In  thc 
event  of  death  of  either  or  both  officials  before  the 
policies  mature,  the  proceeds  of  the  insurance  shall  be 
used  to  retire  Bonds  immediately.  From  the  above- 
mentioned  annual  payment  of  $12,500  the  premiums 
of  the  insurance  policies  shall  be  piaid  and  thc  balance 
shall  be  ustxl  by  thc  Trustee  to  redeem  Bonds.  This 
Sinking  Fund  will  have  thc  effect  of  retiring  approxi¬ 
mately  $400,000  of  this  issue  at  maturity. 

INSURANCE:  Fire  insurance  to  an  amount  of  not 
less  than  thc  principal  amount  of  Bonds  outstanding 
at  any  one  time  shall  be  carried  in  favor  of  the 
Tnistee  for  Bondholders. 

RENTALS  AND  EARNINGS:  Based  upon  exper¬ 
ience  in  operating  high  grade  properties  of  a  similar 
character  in  other  cities,  the  gross  earnings  should  be 
$91,320 — operating  expenses,  including  taxes,  are  esti¬ 
mated  at  $17,400,  leaving  a  net  revenue  of  $73,920. 
Bond  interest  therefore  should  be  earned  twice  over, 
thereby  leaving  an  ample  margin  for  Sinking  Fund 
requirements  and  insurance  premiums. 

SPECIAL  TRUST  DEED  PROVISION;  The  Trust 
Deed  provides  that  pax’ments  will  be  made  monthly 
in  advance  to  the  Timstee  sufficient  to  meet  all  taxes, 
interest,  sinking  fund  and  insurance  requirements. 


We  offer  these  bonds  for  delivery  if,  as  and  when  issued  and  received  by  us  and  subject  to  approval 
of  our  counsel  of  all  proceedings,  at : 

100  and  Accrued  Interest,  to  Yield  7% 

Orders  or  reservations  may  be  telephoned  or  telegraphed  at  our  expense. 


Worthington,  Savage  &  Co* 

330  Bay  Street,  Toronto  2 

Telepbonet  Adelaide  3l82 


J*  A*  Ge  Clarke  &  Co* 

330  Bay  Street,  Toronto  2 

Telephone:  Adelaide  5184 


The  sutements  containod  in  this  Advetthement  are  sot  guaranteed,  but  ate  based  upon  intarraation  which  we  believe  to  be  reliable  and  upon  which  we  acted  in  purchasing  these  securj 
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'  YOUR  EXECUTOR ! 

This  institution  offers  many 
advantages  over  the  individual,  fh  ^ 
acting  in  the  capacity  of  Ejcecutor  and 
Irustec.  Our  specialized  facilities,  together  with  the 
experience  of  our  entire  management  are  available 
in  carrying  out  the  provisions  of  your  Will. 

I  he  administration  of  an  estate  requires  technical 
ability,  special  knowledge. of  the  process  of  settle¬ 
ment,  alertness  in  existing  business  conditions  and  tax 
matter-s,  and  a  thorough  experience  in  financial  man¬ 
agement. 

.Isk  for  our  booklet  “/{'ILLS” 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 
I*rr..stdtnt 


A.  J  BROWN.  K.C. 
Vii  f-Preaideni 


F  G.  DONALDSON 

{ifneral  Manatn 


NEW  BOND  ISSUE 
INTERNAT.  POWER 
SECURITIES  CORP. 

Canadian  Syndicate  Offering 
Bonds  of  Big  Hydro-Electric 
Holding  Company. 

GIVES  HIGH  YIELD  i 


7  Years  Gross  and  Net  of 

Monarch,  Knitting  Company 


!  Secured  by  Mortgage  on  Pro-j 
perty  of  Big  Italian  Corpora- j 
I  ,  tion — Past  Earning  Power  In- 
I  dicates  Good  Bond  Interest 
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Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  tlieft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


The  Canadian  and  United  Stales?  ■ 
financial  markets  continue  to  take 
an  active  interest  in  European  i 
loans.  In  sponsoring  such  loans, ; 
particularly  those  made  to  public  i 
utility  companies  in  Italy,  the  In- 1 
ternational  Power  Securities  Cor- 
I  poratlon  has  held  an  important  po- 
j  sltion.  Organized  in  the  United 
I  States,  International  Power  Socuri- ' 

!  ties  Corporation’s  directorate  is  com-  1 
i  posed  of  Canadian  and  United  States  ■ 

jouisTf 

1 .1.  E.  Aldrcd,  President  of  Shawini-  Years — Earnings  on  Meagre  Scale  Since  1924 — Balance  Sheet 

i  gan  Water  &  Power  Company:  Sir  Shows  Effects  of  Yearly  Deficits — Hope  For  Tariff  Relief. 

Herbert  Holt,  President  of  the  Uoyal  ,  _ _ 

Bank  of  Canada  and  of  Montreal !  I 

Eight,  Heat  &  Power  Consolidated;  I  difficult  conditions  under 

Arthur  V.  Da\1s,  President  of  the»'''*'*ch  the  Monarch  Knlttin.g  Com- 


Earnings  of  Monarch  Knitting 
Reflect  Inadequate  Protection 


Aluminum  Co.  of  America;  Howard  ,  limited,  has  been  operating 

Murray.  Vice-President  Shawini-  the  past  few  years  have 

gan  Water  &  Power  Company:  A.  W.  *^heir  reflection  in  the  rapid 

Burchard,  (.'hairman,  International  shrinkage  in  earnings  and  a  eonse- 
General  Electric  Co.,  and  J.  W.  Lieb,  huent  retrogression  in  the  balance 
Vice-president  New  York  Edison  •'^hect  position  of  the  company.  In 
Co.,  and  a  long  list  of  others,  pro-  common  wiUi  other  companies  which 
minent  in  the  United  States  and '  *^P®cialize  in  woollen  goods.  Mon- 
abroad.  !  ^cch  Knitting  has  been  adver.uely 

The  loans  made  by  the  corpora- ;  effected  by  the  lack  of  adequate 
tion  are  secured  by  mortgages  and  i  Protection  for  the  woollen  industry 
other  covenants  of  established  pub '  general  which  has  allowed  of 

lie  utilities  and  this  security  is  held  :  keen  competition  Irom  foreign 

by  International  which  in  turn  is- j  manufacturers  that  profits  have  be 


$24,000,000.00 

PROVINCE  OF  ONTARIO 

30  Year  4H%  Serial  Coupon  Bonds 


The  Government  of  the  Province  of  Ontario  will  receive  tenders 
Up  to  12  o’clock  noon  on  Wednesday,  the  12th  day  of  .January,  1927, 
for  : — 

$24,000,000.00  Province  of  Ontario  41^%  Serial  Bonds  dated  the 
t5th  day  of  January,  1927,  maturing  in  thirty  annual  instalments  of 
$800,000  each  on  the  15th  day  of  January  in  each  year,  the  first  in¬ 
stalment  becoming  due  on  the  15th  day  of  January.  1928,  bearing 
Interest  at  the  rate  of  per  annum  payable  half-yearly  on  the 

l5tH  of  January  and  the  15th  of  July,  principal  and  interest  payable 
at  holder's  option,  in  gold  coin  of  lawful  money  of  Canada  at  the 
office  of  the  Treasurer  of  Ontario,  Toronto;  or  at  the  Agents  of  the 
Treasurer  of  Ontario,  In  the  Cities  of  Montreal,  Winnipeg.  Vancouver. 
Regina.  Halifax,  Calgary  and  St.  John.  Canada;  or  in  gold  coin  of 
the  United  States  of  America  of  the  present  standard  of  weight  and 
fineness  at  the  Agents  of  the  Treasurer  of  Ontario  in  the  City  of 
New  York.  U.S.A.;  or  at  the  Agents  of  the  Treasurer  of  Ontario  in 
I.iondon,  Ehi, gland,  at  the  fixed  rate  of  $4.86-2/3  to  the  pound  sterling. 

Bonds  to  be  in  the  denomination  of  $1,000.00  each  with  coupon.s 
attached  and  may  be  registered  as  to  principal  only. 

Payment  for  and  delivery  of  bonds  to  be  made  at  the  Agents  of 
the  Treastirer  of  Ontario  in  the  City  of  New  Y'ork  on  or  before  the 
27th  day  of  January,  1927.  On  receipt  of  payment,  interim  deben¬ 
tures  will  be  issued  exchangeable  for  definitive  debentures  on  eoiii-  * 
pletion  of  same  by  the  engravers. 

Sealed  tenders  endorsed  “Tenders  for  Province  of  Ontario  deben¬ 
tures’’  should  be  addressed  to  the  Hon.  J.  D.  Monteith.  Treasurer  of 
Ontario,  Parliament  Buildings.  Toronto. 

Tenders  must  be  for  the  whole  amount  offered  and  eacli  tender 
must  be  accompanied  by  a  marked  cheqtie  for  $240.00u.CU  to  be  ap¬ 
plied  in  the  case  of  the  siiccessfnl  tenderer  as  part  payment  for  the 
bonds. 

'rhe  above  bonds  will  be  issued  under  the  authority  of  16  Geo.  V,, 
(Ontario!  ('hap.  6.  and  R.S.O.  Chap  21  and  Amendments. 

The  highest  or  any  tender  not  necessarily  accepted. 

.1.  I>.  MOXTEITH. 

.Treasurer  of  Ontario. 

Toronto,  January  Gth,  1927. 


sues  its  own  bonds  against  it.  add¬ 
ing  thereto  Its  guarantee  of  princi¬ 
pal  and  Interest. 

Yield  of  7,30  Per  Cent. 


come  increasingly  difficult  to  make. 
Decline  In  Earnings. 

Net  profits,  which  amounted  to 
$386,657  for  the  13  months  ended 


I  ?e  Deccmber  31,  1919.  fell  off  to  *183.- 

fhere  Is  bei^  ^fered,  in  (Tanada  jj,20,  and  to  $28,654 

and  the  UnItM  SUtes,  at  96-^6  and  L^^  jg21.  Rising  once  more  to  $116.- 
mterest  to  yield  L30  ^r  cent  an  530  in  1922.  a  deficit  of  $52,325  was 
I  issue  of  $10,000,000  International  I  jn  1924  and  profits  of  only 

Power  Securities  Corporation  7  per  |  $2,302  in  1925. 

j  cent,  secured  gold  bonds  series  E,  i  As  a  consequence  of  the  deficits 
I  due  February  1,  1957,  the  principal  |  for  the  years  1924  and  1925,  profit 
I  and  Interest  of  which  are  payable  In  !  and  lo.ss  surplus,  which  was  shown 
i  New  York  City  in  United  States  gold  :  at  $925,218  at  the  end  of  1919.  was 
!  coin  of  present  standard  weight  and  '  reduced  to  only  $352,594  at  the  end 
i  fineness.  The  offering  In  Canada  is '  of  1925.  Tn  the  1921  balance  sheet, 
being  made  by  Aldred  &  Co.,  Limit-  i  the  sum  of  $499,999  was  deducted 
I  ed,  Harris.  Forbes  &  Co..  Limited,  ■  from  surplus  to  reduce  the  capital 
i  Bankers’  ’Trust  Co..  Dominion  Secu- 1  stock  of  Monarch  Knitting  Co.  of 
i  rities  Corporation,  Limited.  Hanson  '  N’ew  York  to  a  nominal  value  of  $1. 

'  Bros.,  Greenshields  &  Co.,  and  Geof- !  Total  assets,  which  were  shown  at 
frion  &  Co.  i  $4,164,239  011  the  balance  sheet  for 

The  bonds  are  secured  by  a  mort-  ’  1922.  were  revealed  at  only  $3,178.- 
I  gage  in  the  principal  amount  of  $10,-  !  031  in  the  1925  balance  siieet.  pro- 
i  000,000  made  to  the  trustees  by  the  i  perty  and  plant  being  down  at 
!  Edison  General  Italian  Electric  Com- !  *'90.728  from  $904,459  at  the  end  of 
I  pany.  and  two  of  its  subsidiaries.  1920.  (Jurrent  assets,  which  ^were 
:  This  company  which  is  both  an  op- .  shown  at  $1,307,239  on  the  1925  bal- 
I  crating  and  holding  company,  is  the  '  ance  sheet,  have  shown  little  change 
I  oldest  hydro-electric  company  in  |  from  year  to  year,  as  has  net  work- 
!  Europe.  Its  generating  capacity  to-  j  Irig  capital,  which  amounted  to 
i  tals  400,000  horse-power  of  which  $601,190  at  the  end  of  J92o.  There 
859r  is  hydro-electric.  Through  con-  Is  a  heavy  Item  of  $995,905  for  good- 
trolled  companies  it  administers  a  vrlll,  which  has  remained  stationary 
I  s.vstem  having  an  aggregate  gener  throughout  the  7-year  period, 
ating  capacity  of  970,000  horse-  j  Preferred  Iii  Arrears, 

j  nower  of  which  82lr  is  hydro-elec- ,  Outstanding  capitalization  of  the 
trie,  and  this  will  be  increased  to ,  p^nipany  consists  of  $750,000  cuiiiu- 
I  1,300.000  horse-power  by  comple-  jative  7  per  ceut.  pi'eferred  stock 
lion  of  plants  now  under  construe- 1  and  $1,275,000  of  common  stock.  DI- 


tion.  It  thus  constitutes  one  of  the 
largest  electric  power  systems  in 
the  world,  and  the  population  of  the 
districts  served  by  the  company 
numbers  about  12.000,000. 

Strong  Earning  Power. 

Net  earnings  of  the  Edison  Com 


vidends  on  the  preferred  stock  were 
paid  regularly  up  until  the  end  of 
1924  when  the  dividend  was  passed, 
and,  consequently,  arrears  at  the 
end  of  last  year  totalled  14  per  cent. 
Earnings  on  the  same  security  for 
the  13  months  ended  December  31. 


24.25  per  cent,  in  1920;  ;;.82  percent, 
in  1921;  15.54  per  cent,  in  1922; 

15.32  per  cent,  in  1923;  nothing  In  ! 
1924;  and  0.00:5  per  cent,  in  1925.  | 
The  stock,  which  is  listed  on  the 
Toronto  market,  sold  between  80 
and  45  during  1925  and  between  60  j 
and  30  during  the  year  ju.st  ended, 
currently  selling  at  around  '60, 

The  common  stock,  which,  on  the 
1925  balance  sheet  had  an  indicated 
book  value  of  $45.83  per  sliare,  and 
on  which  onl.v  9.91  per  cent,  was 
earned  during  the  5-year  period 
from  1921  to  1925.  has  been  but  lit¬ 
tle  traded  in  during  the  past  two 
years,  selling  around  30  in  1925  and 
between  10  and  8  in  1926.  closing  the 
year  at  the  latter  figure. 

linproTcd  ('oiidiHons. 

The  year  just  closed  has  been  a 
better  year  for  most  of  the  woollen 
companies  in  the  Dominion  and  it 
is  probable  that  the  rejiort  of  the 
company  will  show  some  improve- , 
ment  over  the  disappointing  results  1 
for  1924  and  1925.  Nothing  sub¬ 
stantial  in  the  matter  of  profits  can  1 
be  looked  for.  however,  until  some 
measure  of  relief  is  extended  to  the 
company.  Such  an  eventuality  may 
be  an  early  possibility  from  the  re-  , 
cent  appointment  of  the  Tariff 
Commission  which  will  doubtless 
give  some  consideration  to  the  needs  , 
of  the  woollen  and  allied  industries 
in  the  Dominion  in  the  light  of  past ; 
results. 

The  .Monarch  Knitting  Compayn, 
whose  products  consist  of  knitted  , 
goods,  chiefly  composed  of  sweater  ' 
coats,  skirts,  toques,  scarves,  and ! 
knittlpg  wool,  operates  factories  at  : 
Dufinville.  St.  Catharines  and  St. ' 
Thomas.  Ontario.  A  subsidliry,  the 
Monarch  Knitting  Company,  Limit¬ 
ed,  of  New  York,  previously  operat¬ 
ed  a  factory  at  Buffalo.  N.Y.,  hut 
during  the  current  year  the  plant , 
was  sold,  the  subsidiary  company) 
having  been  wound  up.  The  com¬ 
pany  has  offices  and  warehouses  in  1 
Toronto.  Montreal,  Winnipeg.  Cal-  * 
gary,  and  Vancouver,  the  main  of¬ 
fice  being  in  Dunnville.  where  the 
principal  plant  is  located. 

Officers  and  directors  consist  of 
F'.  R.  Lalor.  M.P.,  president;  ’P.  A. 
Russell,  vice-president;  J.  .4.  Burns, 
general  manager;  and  .4.  E.  Ames 
and  G.  C.  Biddle. 

The  following  table  presents  an 
analysis  of  the  cliief  items  in  the 
profit  and  loss  account  and  balance 


MONARCH  KNITTING  UOMPANT. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 
AUTHORIZED  CAPITAL 


$6,500,000 


pany  available  for’interest  and  de-|l919.  were  equal  to  31.56  per  cent.;  sheet  of  the  company; 
predation  for  1926  (last  month  es- 1 
I  limated)  will  amount  to  over  ‘ 
times  total  fixed  charges  on  entire  i 
funded  debt  of  the  company,  includ-  ! 
ing  this  issue,  and  in  1924  and  1925 ; 
such  net  earnings  were  over  twice  | 
fixed  charges  on  funded  debt.  .  j 
The  capital  stock  of  the  Edison  i 
Company  has  paid  annual  dividends 
of  at  least  lO^r  for  the  past  sixteen 
years  and  is  at  present  paying  at 
the  rate  of  14%  on  Its  ordinary 
shares.  At  current  quotations,  on 
the  Milan  Bourse,  it  has  an  indicat¬ 
ed  market  value  of  more  than  $36,- 
000.000. 


DOME  OUTTUT  tOWER. 


NATURAL  GROWTH 
PRAIRIE  PEOPLE 
NOT  MAINTAINED 

(f'lntiniicd  fiom  page  1.) 
crnsiis  n'turns.  Virtiially  similar 
(onditions  arc  expecled  to  he  re¬ 
vealed  when  Ihe  Saskatchewan  fig- 
iire.s  are  available. 

.An  e.xaniination ’of  Itie  .Alberta  fig- 
mas  sliow.s  llial  llio  cliiet  henefieient 
liming  the  past  live  years  lias  been 
I  be  eily  of  Edmonton  which  has  gain¬ 
ed  6.3t2  in  popiilation.  as  eompareti 
with  ( 'algar.v’s  2,208.  The  latter, 
however,  is  sjill  the  largest  eily  in 
the  piovincc  tiy  3.50.  The  femr  re¬ 
maining  eitics,  l.ellibridge.  Medicine 
Hat,  Ked  Ueer  and  Welaskivvin.  all  in 
.Sonthein  Allierta,  have  lo.sl  iio'iiula- 
I  ion. 

I’eaee  River  l/oses. 

Disappointing  also  i.s  the  fact  llial 
the  Peace  River  area,  that  greal  fer¬ 
tile  enipipe  of  the  north  about  wbieli 
so  much  has  been  written,  lias  Itard- 


Production  of  Dome  Mines  in  De¬ 
cember  showed  a  further  moderate 
decline,  compared  with  November, 

. '  —  I  but  a  decrease  of  over  $60,000  from 

.  .  ,  r,  -  Deceniber.  1923.  Output  totalled 

pcssimi.stic  side  of  the  picture.  D'lr-;  g  $377,710  iu 

December.  1925,  and  $321,308  in  No¬ 
vember  last. 

i  Production  for  the  ontre  year  1926 
I  amounted  to  $3,922,794,  compared 
I  with  $4,358,845  in  1925. 


been  the  victim  of  circumstances! 
wliicli  in  all  probability  wdll  nol  be 
lUipIiealed  again.  In  tlie  readjust¬ 
ment  following  tlie  virtual  collapse 
of  grain  prices  in  1921  agrieultnro, 
the  anchor  of  the  west’s  population 
and  111 

tTy!'''  This' was' partJcular^^^^^^  population  from 

ing  the  period  from  1921  to  1923..  It  I  M 


nchor  of  the  west’s  population  ,  ,  .  ,  ,  ,  u 

he  index  of  its  prosperity.  l'0-| 

a  virtually  unprofitable  indiis-1  .^’hlch  is  created  in  the  Lnitcd  State.s  ; 
.  . _ J.—  Ihe  loss  of  population  from  such' 


7  Tears’ 

Net  Earnings 

Anaijsis. 

Pref,  Div. 

10111.  Dii. 

Surplus 
for  Year 

1919  (13  months  1  . . 

....  $386,687 

$56.87.5 

.$76,500 

$2.53.312 

1920  . 

....  183.406 

52.500 

51.000 

79.906 

1921 . 

....  28,654 

\  23  816 

1922  . 

..  ..  116..532 

•52,500 

5  2.500 

64 .032 

1923  ..  . 

..  ..  114.887 

62.387 

1924  . 

....  X  52.325 

x1 04.825 

1925  . 

....  2.302 

4.375 . 

X  2.073 

X — Deficit. 

Total  Surplu.s 

Reserve  1 

rel'.  Stock  . 

Com.  Stoek 

1919 . 

..  $  925.218 

$750,000 

$1,275,000 

1920  . 

1.005.124 

7,50.000 

1 .275,000 

1921 . 

483.073 

750.000 

1.275.00*1 

1922  . 

547,104 

750.000 

750,000 

1. 275.000 1 
1.275,000 

1923  . 

. .  609,492 

1924  . 

. .  304.667 

750.00(1 

7.50,000 

Net 'Work 

1.275.00*1 

5925  . 

. .  352,594 

1 ,275,0<10  ■ 

• 

Total  Assets 

Furr.  Assets 

Fa  pi  til  I 

IMoperty 

1019 . 

, .  83,469,406 

*1.237.135 

$717,947 

$71.5,155 

1920  . 

..  4.164.239 

1 .692.7.58 

558.643 

904,459 

1921 . 

. .  3.369.267 

1.413.897 

552.70:! 

883.962 

1922  . 

3..501,489 

1.5.58.428 

629.043 

868.83.5' 

. .  ■  3.625.282 

1.694.929 

701.139 

8.58.378 

1924  . 

3.226.701 

1,329.351 

632.317 

817.871 

3,178.031 

1.307.239 

601.190 

790,724 

porary,  as  is  indicated  by  the  fact 
that  65.029  Canadians  returned  from, 
south  of  the  line  during,  the  tw'elve! 
months  ending  September  30.  1926. 

Pros  peril  y  Needed.  | 

I  F'or  the  situation  during  the  pa,sti 
I  five  years  the  western  provinces,  of  j 
i  eoiir.so.  cannot,  be  held  aeeoiintable.  ■ 
11  llioir  own  realm  vvort-|Tlie  advcr.se  influences  wliich  the.' 
siili.ieet.ed  to  that  great :  prairies  hav  e  manfiiliv  battled  were  ^ 

'  iiiipo.«ed  by  world  conditions.  Only, 
in  a  limited  degree  mill  an  immigra- 


tnic  that  a  turn  for  Ihe  better 
was  perceptible  in  1924  and  that  a 
vast  improvement  was  recorded  in 
Ibe  two  follovviii.g  years,  but  most  of 
Ibe  harm  was  done  during  the  earlier 
])erio(l. 

’I'he  l.iir«>  «(■  file  U,  S. 

With  eoiulitioiis  unsettled  .liid  un 
satisfaelory 
eriK'i's  vvei'e 


Goodwill 

.Net  Tang. 
Asset. s. 

Book  Val. 
Com.  stock 

H 

1.. 

Preferred 

Div. 

Earn'. 

.stock 

Div. 

Paid 

1919.  .. 

.  .  $995,905 

$1,204,313 

$  94.46 

92 

78 

51 .56 

1920.  .. 

995,9*1.5 

1.284.219 

100.72 

90 

80 

24.45 

1 

1921.  .. 

995.905 

762,168 

GO.OO 

8*1 

75 

3.82 

1 

1922.  .. 

99.5.905 

826.199 

64.80 

8*1 

70 

t5..54 

7 

1923.  .. 

.  .  99.5.90.5 

888..587 

69.69 

82'.'. 

70 

1.5.32 

7 

1924.  .. 

995.90.5 

783,762 

61.47 

82 

65 

.  . 

7 

1925.  .. 

995,905 

584,374 

45.83 

80 

45 

O.fliki 

O.IMIf) 

poteiil  lure  IliC  boom  in  the  Unitei 
Stales.  At  a  tinie.wlion  dciire.s.sioii 


vv as  at  its  lieiglil  on  Ibe  i>i-!iiries  pre-  jlioii  poliey  solve  the  difflriilty.  Onq^ 
teiilioiis  Imibliiig  booms  devidoped  in  I  hundred  tlmusand  immigranls  a  year: 


COMPANY  TO  FINANCE 

INSTALMENT  SALES 


(.'liiengo.  Detroit  and  luimerou.s  olliei-  will  be  a  vveleome  addition,  but  at 
.Ainerieaii  eilies.  Di.seou raged  west-  this  rale  the  popillatl  )ii  problem  will 


erners  wen 
loriiia,  and 


easily  coaxed  to  I'ali-j  never  be  overeoim'. 


Tbe 


.New  York.— The  American  Uedis- 
coinit  Corporation,  witii  authorized 
best  .stu- ;  capital  of  $31,000.6*10  organized  to 


many  tbou'samls  joinedi  dents  of  tlie  .situation  appear  to  he-  act  a.s' a  central  reserve  system  for 


ly  more  than  maintained  ils  popiiUi-  in  Ihe  migral'oii  In  llial  slate  ami  tOjiirvo  Ibal  the  Eedoral  Government  is  credit  finance  companies,  has  re- 
Mon.  'Mo.sl  of  tbe  I'ederni  electora  I !  Elorida.  Disillu.sioned.  many  of  ill*'  on  tbe  right  track,  but  people  in  cmtly  been  organized.  I,awrcnee 
districts  show  a  gain,  however,  oiilyl  latti'i-  are  nowj  retiirnim;  to  tlieir;  large  number;?  eaniiot  he  hired  fo|  H.  Hendricks,  comptroller  of  the 
three  registering  a  dtverease  froipj  liomelaud.  .  '  !  the  west  if 'conditions  arc  not  hasi- [  Federal  Reserve  Bank  of  New  York, 

Ihe  1921  totals.  Ttio  iioorest  show-  Oiu>  of  the  most  regiethilile  aEpe't;?'  tally  such  as  will  attract  them.  will  head  the  new  company, 

ing  is  undoubtedly  that  of  the  .Medi-j  of  tlie  migralioii  Ijoiii  Iho  west  is  the  In  the  oUl  boom  days  of  1911  and  The  system  patterned  after  the 
cine  Hat  electoral  district  where  the;  tact  that  ii  is  lai-tely  ihe  Camidiae.-' 1912  ami  prior  ’o  that  time  every!  F'ederal  Reserve  system,  but  having 
results  of  successive  drouglUs  are;  born  wlio  liave  simeiimbed  to  tbe  lure  westerner  was  an  iniiiiigration  agent. j  no  connection  with  the  latter,  will 
seen  by  a  loss  in  population  of  7,9.51 .  ' of  the  soiilb.  The  American  *!Uola  Tli"  oiHimisiii  vvhicli  iirevailed  then !  serve  as  ,a  constructive  force  in 
In  Manitoba  the  showing  is  some-  law  lias  been  imr.id  sai' rest  1  ictive  iu  was  of  ri;i  explojiv;!  and  infectiousj  guiding  the  financing  of  machinery, 
what  better,  but  decreases  are  cb-  its  appUcation  that  ro;'('i';u-l*oni  citi-  i  !i,",:'ae,cr.  Th.'  conditions  cf  hun-|  autoinobile.s  and  all  necessary  and 
servable  iu  a  number  of  electoral  /ciis  luivi'  luu  b'ft  in  any  arcat  nun-  died?  oi  il;ousands  wa.?  immeasur-i  useful  equipment  sold  on  the  instal- 

'I'lie  statiitic.'?  iu  the  Uiiiit'd 
liov.  iliat  o'.er  h*  jier  c'li*.  o:' 
the  ipii'.iigraiii.",  h'live  Ibin  co’ii'ry 
afier  a  eom!)arai:v''l;.'  I)  "''!'  r  a"  '  I  ' 

Canada  liie  n.‘r!Tnl;'.",>'  i-  ’ir”  v  a  to 
be  even  lii'gher,  !l  al  o  a::';-  b'  f'eo" 
tor  giantt'd  that  *'aaad  1  v.ili  roa.  u'.:.' 


State  Banking  Departinent.  Rela- 1 
tions  of  the  system  vvitli  depositary  | 
banks  will  remain  iinili.stiirbed  and ' 
will  bo  strengthened  under  the  plan 
of  operation.  ' 


districts,  in  the  city  of  Portage  la^  liers. 
Prairie  as  well  as  in  not  a  few  towns  States 
and  villages.  Winnipeg,  vvhicli  wa 
credited  with  a  popiilation  of  179. US7 
ill  1921.  is  shown  in  tlie  liite.st  I'ig- 
ures  to  have  191,356.  ^ 

The  foregoing,  liowever,  is  the 


ai  '.y  bglie:',''d  as  soon  as  they  were  ment  plan.  It.  is  declared  unique 
■Ii'' li'auled  to  ,l>e  oiien  prairies. |  in  the  history  of  credits.  Operations 
'Ihe  rre-  bomest'.ad  Irre  will  never  j  will  be  conducted  through  the  flredit 
ijc  as  or.ent  ;;s  ji  the  pac,.  but  thej  Corporation  of  .America,  recently  or- 
"i:  •  f  i'can"  U'lul  ill  the  west  will  j  ganized  under  the  Banking  Act  of 
yit  serve  as  a  great  magivU  to  draw  the  State  of  .\evv  York  and  thereby 
1  (,;  .C.o  i  to  this  part  of  Canada.  I  under  tlie  fnll  supervision  of  the 


HOMICIDE  DEATHS 

HIGH  IN  UNITED  STATES 

New  York.. —  A  eompcirison  of  the 
homicide  deathrate  of  the  United  ■ 
States  with  those  of  England  and  j 
Wales  and  of  Canada  is  very  un-  j 
favorable  to  this  country.  We  have  1 
nearly  12  times  as  many  homicides^ 
per  1.000  of  population  as  they  have  ; 
in  England  and  about  5 ‘4  times  as  ' 
many  as  in  Canada.  This  comparl-  I 
son,  it  is  true,  includes  our  colored  ; 
population,  among  whom  the  homi- ! 
cide  rate  is  very  much  higher  than  I 
that  for  the  whites.  But  even  if  we  | 
restrict  the  comparison  to  white  ( 
persons,  our  r.ate  still  approximates  ! 
seven  times  that  for  England  and 
Wales.  .  ,  j 


TITLE  GUARANTEE  AND  TRUST 

'  CORPORATION  OF  CANADA 

Capital  $1,000,000 

Mr  t..onier  Ctonln.  ri'fsidput"  Sir  fferbrrt  ffolt.  Tlce-Presldenl 

E.  K.  Decftrj*  N.P.*  Vice-President  and  Dlrceter-OeQeral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  $101)  $500  and  $1,000  Denominations. 

i:s  8T.  JA.'CES  ST.,  MONTREAL 


1  Board  of  Directors: 

Hon,  Groree  Am.vot 

sir  Grnnre  Gamenu 

C.  K.  Rosoicr 

Robert  Adair 

T.  S.  Macanlay 

,4.  .1.  Rrown.  K.C. 

T.  K  Oarlinc 

Sir  Charlfs  Uordon 

Walter  Molami 

John  H.  Prlfje 

K.  T.  Itan’C. 

Sir  1/miier  (ionin 

Dnoat  Rajmend 

K,  R.  Dcmr.? 

.s|r  Hwbrrt  Holt 

Ron.  S.  M.  Wllion 

/E  beg  to  announce  that  as  of  Decem¬ 
ber  31st,  1926,  Mr.  T.  Ross  Boys  has 
retired  as  a  partner  of  this  firm,  and  that 
as  of  January  lst,^1927,  Mr.  J.  H.  N.  Drope 
and  Mr.  William  Harnett  have  been  ad¬ 
mitted  as  general  partners. 

Brouse,  Mitchell  &  Co. 

227  Bay  Street  Toronto 

The  composition  of  the  lirm  will  now  stand 

as  follows: 

GEO.  G.  MITCHELL. 

E.  GORDON  WILLS. 

.1.  H.  N.  DROPE. 

WILLIAM  HARNETT. 

■hinuiinj  Uni.  I!>27. 


DiversiBcation  in  Investment 
Is  as  Necessary  as 
Diversification  in  Your  Crops 


The  intelligent  farMer  take*  much  of  the  uneertainty  of  farming 
today  by  diversifying  his  crops.  He  known  from  experience  that 
the  euccessful  farmer  does  not  concentrate  an  any  one  crop. 

The  intelligent  investor  protects  his  income  and  safaguarJs  his 
future  in  a  similar  manner  through  the  diversification  of  his 
investment. 

The  selection  of  suitable  investments  requires  time,  knowledge 
and  experience.  Most  individuals  are  not  equipped  to  judge 
the  relative  merits  of  investments,  and  as  a  result  often  pur¬ 
chase  poor  ones. 

The  forty-three  years'  experience  of  this  house,  with  a  record 
of  no  loss  of  principal  or  interest  on  any  in'V'crtment  during  this 
period  has  been  concentrated  on  an  issue  of  securities  yielding 
that  are  as  safe  and  sound  as  it  is  humanly  possible  to 
make  them.  They  are  safe,  because  the  security  beck  of  them 
it  diversified  between  only  Government,  Municipal  and  Pro¬ 
vincial  Bonds  and  First  Mortgages — all  trustee  investments  in 
themselves. 

The  booklet  we  have  prepared,  entitled  ".An  Investment  Trust." 
explains  this  unusual  bond  in  detail.  You  owe  it  to  yourself  to 
send  for  a  copy  without  delay. 


GASTiHSONia 

uMrrfD  „  ^  csT.,iees 

ThiOIdett 
Bond  tlQuse  inCiiMdi 

300  B.aY  BT. ______  TORONTO 


Gentlemen: 

Kindly  send  me  a  copy  of  your  booklet,  “The  Investment  Trust. 
I  understand  this  places  me  under  no  obligation  whatever. 


Name 


Addretf 


Associated  Gas  and  Electric 
System 


Founded  in  1853 


75  Years  of  Growth 

The. oldest  property  in  the  Associated  Sjrstwn 
established  in  1852  as  the  Ithaca  Gas  Light  Com¬ 
pany.  It  supplied  gas  to  28  customers  at  that  tima. 
Today  the  Associated  System  furnishes  electricity, 
gas  or  water  to  more  than  420,000  consumers  in 
over  1,000  communities  with  2,300,000  population. 

Among  the  customers  served,  over  160,000  are 
located  in  New  York  State,  20,000  in  New  England, 
32,000  in  Kentucky  and  Tennessee,  54,000  in  the  city 
of  Manila  and  107,000  in  western  Pennsylvania. 

The  record  of  the  Associated  Gas  and  Eleetrie 
Company  is  one  of  sound  and  steady  growth. 


Associated  Gas  and  Electric  Company 

laaoiparatad  in  ItM  ^ 

WnM  for  Mtr  •'lUurtrmH*  Yrmr  BreV 
AtMciqlid  Cm  aad  Ehclric  SMuriliM  Cmgauy 
Cl  Broadway  New  York 


I 


i 
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The  Laurentide  Company 

Limited 


STRAW  PAPER  CO..  , 
MAKING  OFFER  OF  j 
PREFERRED  STOCK] 


paper  which  have  been  made  from  /^AA|\  1717  JL  D  CAD  1 

lOOc;  straw  have  Ite.en  freely  distri-  |«|ll|ll  frllK  pllK 
buted  during  tlie  past  12  months  1  Unit  A  Vll  , 

amongst  the  commercial  interests  IMTIi  Dhl  A  T  DADCDi 

all  over  Canada.  .Mullen  te.sts  have  1/11  Ijlt' 

been  applied  in  comparison  with 

wood  pulp  papers  by  independent  - _  i 

firms,  and  the  concensus  of  opinion  Earnings  of  $2  a  Share  Indicated' 


GRAND^MERE, 


QUE. 


I  is  that  in  tlie  straw  resources  of 
_  I  estern  t'anada  there  Is  an  unfall- 

To  Construct  Plant  in  Edmonton  supply  of  paper  material.  The 
.  .  n  I  j  I  forcst.s  of  Canada,  which  are  the 

to  Manufacture  Pulp  and  |  only  source  up  to  the  present  time 
Paper  From  Straw 


Manu'’acturer8  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

/  DAILY  CAPACITY 

720  TONS 

MILLS  AT 

S.\LXT  STE.  M.\R1E  ESP.\NOL.\  STURGEON  F.\LLS 


CANADIAN  PAPERBOARD  COMPANY 

I.I.MITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

'!iAvrP4rrrRi.\G  all  GnADr.s  op  tub  pollowing  BOAims  i 
lUlTBO.iRD  XKWSBOABD  TAT  LIXEB  BOAKD 

srUAWBOARD  WOODBILP  BOAKD  COXTAIXER  BOAKD 
WHITE  PATEKT  COATED  BOAKD  AXD  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

I-Jead  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KBRRY  DAVID  P.  ROBBRTSO\  CHAS.  E.  WHITTEN 
President  General  Manager  Secretary-Treasurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


PROCESS  SUCCESSFUL. 


I  IS  mat  in  tlie  straw  resources  oi  loois 

I  U  estern  Canada  there  Is  an  unfall-  7^’ •  * 

ing  supply  of  paper  material.  The  $1.14  in  1925 

forcst.s  of  Canada,  which  are. the  -  j 

only  source  up  to  the  present  time  York.— Earnings  of  Interna-! 

for  the  supply  of  pulp  and  paper,  tjonal  Paper  Company  for  192G  are  ! 
are  being  rapidly  depleted.  The  so-  estimated  at  about  $2  a  Bhare  on  j 
lution  of  this  problem  Is  the  manu-  gpo.OOO  shares  of  no  par  common  | 
facture  of  the  millions  of  tons  of  gfock.  This  would  compare  with  j 


straw  of  Western  Canada  into  pulp  -14  share  on  same  amount  of 
Ample  Supply  of  Straw  Avail-!  paper.  Samples  of  the  paper  co.mmon  in  192.'). 

'able  in  Western  Canada  and' ^  first  class  pro-  earnings  after  all  charges 

•  .  10,.,  '  duct  are  on  display  at  the  head  of-  j  gjjoyjij  be  around  $3,200,000  against 


Alberta  and  Saskatchewan  fice 


i  Give  Ready-made  Market. 

1 1  _ _ .» 

’  I  Public  offering  is  at  present  bein,g 
I '  made  of  $300,000  of  7  per  cent,  cu- 
I  mulative  preferred  stock  in  the 
!  I  Straw  Paper  Company  of  Canada. 

^  Limited,  which  has  received  an  in-. 


of  the  company  and  at  the  of-  Uo  550  301  last  year.  .  In  1924  pro 


'  fice  of  the  trade  commissioner. 

B.  A.  OiTcONVERSION 
FOR  JANUARY  14th 


fits  totalled  around  $2,532,056,  but 
I  In  addition,  contingency  reserve  of  j 
$1,000,000  was  set  no  to  be  drawn  i 
upon  subsequently  aivl  added  to  | 
surplus  at  the  end  of  1925.  The  | , 
first  dividends  on  International  ‘ 
Paper  common  slcne  1988  were  es- j 


corporation  to  tiuiniUacture  jtiilp  (From  the  Toronto  Bureau  of  The  1  cents  quar- 1 


■  and  paper  out  of  straw  by  the 
I  Biichf-W'iig  proce.s.s  and  which  is 
1  planning  the  construction  of  a  plant'  tan”*of*'^"thc^BrUish  TnreVlw^^  Paper  will  reflect 

in  'Idmonton  41ta  fo  this  end  $75  -  1 ,  '  ,  •  • ,  l.rT  i  \  ^  newsprint  enterprises 

J  ,  V  ^  Limited,  has  notified  sharehold-  q+otca  tn  ranaHn  Tht 

loOO  of  the  total  has  already  been  1  «h./ro  certificates  and  share 


Financial  Times.) 

Toronto. — A.  L.  Ellsworth,  secre- 


terly  on  August  10  of  last  year.  1 
This  showing  by  International 
Paper  will  reflect  transition  of 
newsprint  enterprises  from  United  j 
States  to  Canada.  The  largest  mill,  I 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

————— 

NEWSPRINT 

Ground  Wood  Pulp  Sulpliite  Pulp 

Fraser  Companies 


LIMITED 


to  pay  fifteen  ncr  cent  for  the  sale  tor  cacn  neia.  upon  ae  j-pj.  4907  with  maintenance  of  $65  a 

10  pay  lllieen  pci  ceni  101  ine  san.  1  j,,,  ^jjg  gxisting  shares  at  the  <■__  newanrint  and  a  full  vear  of  1 

lot  Its  stock,  which  includes  cost  of  1  rnmnanv  in  the  Pnvai  newsprint  ana  a  run  year  01 1 

advertising,  office  rent  and  commis-  b„n,iin»-  onlv  increased  low  costs  of  production 

Sion  Fifteen  ucr  cent  on  each  miiiaino  onij.  j  c^anada,  is  that  this  years  earn- 

I  Sion.  ' 1>C‘  ‘cni-  on  Jcii  Conversion  of  the  shares  will  com-  «vcD.>dori 


son.  1  ueei  pci  cen  .  on  eacu  Conversion  of  the  shares  will  com-  “'““r,,  7  - 

;  share  of  the  .stock  now  being  offer-  nosaihle  after  the  exceeqea. 

I  ed  for  «  ile  is  n  ivtible  on  annlication  possiDie  atter  me  expansion  of  Intema- 

.  oil  tot  .a  e  Ks  paj.ioiL  on  app  icaiion  ,,.3^  ot  .January  and  not  later  Paner  is  exnected  to  be  in  the  * 

and  the  balance  on  call  by  the  di-l,„„,,  T.inmrv  i4th  The  trnnofer  nonai  paper  is  expeciea  to  oe  in  me  ^ 
!  rectors  of  the  comn  inv  \o  fur-  7  ’“'I*  January  14th.  fhe  transfer  paper  field.  The  company  is  1 

therTalJ  will  be  nrnde  on'  any  slitlre-  the  Xse'T  busT^ss'on  tS  Producing  about  125  tons  i 

holder  until  .$250,000  of  the  prefer- 1  ,4tj,  January  to  the  close  of  dally  at  Bastrop.  Louisiana.  j 

eiioe  stock  lias  been  subscribed  .and  j  business  on  January,  the  29th.  ! 

the  company  undertake.s  that  no  Ita- !  December  15.  1926,  the  share-  RECORD  PRODUCTION  | 

bility  will  be  incut  ted  by  it  St  eater  the  company  authorized  IN  THE  GAS  INDUSTRY 

tliaii  the  proceeds  ot  titteen  per  .(be  conversion  of  the  capital  stock  ,  I 

tent,  paid  on  application  until  this  ^  .0.-.  nnr  each  into  New  York. —  Almost  without  ex-. 


the  company  undertake.s  that  no  lia- !  December  15.  1926,  the  share-  RECORD  PRODUCTION  j 

I  bility  will  be  incut  ted  by  it  St  eater  the  company  authorized  IN  THE  GAS  INDUSTRY 

]  tliaii  the  proceeds  ot  titteen  per,(|jg  conversion  of  the  capital  stock  ,  I 

tent,  paid  on  application  iintil  this  jos  par  each  into  New  York. —  Almost  without  ex- | 

objective  is  leaebod.  The  >li•■eetors  :  ^]jyj.pg  .^^bjg  ceptlon  opinion  is  unanimous  among  | 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — "FraMr.** 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union, 

EDMUNDSTON,  N.B. 


will  then  call  up  the  balance  in  bi- '  4yp,VYoi"  one  . .  '  leaders  of  the  manufactured  gas  In- '  g 

stalmer.t.s  as  they  deem  iiecessary  in  ;  "  ‘  _ _ _ _  dustry  that  1926  will  prove  to  be  one  A' 

the  interests  of  the  company.  Fail-  ini'iv  c-  iinvAV  iv  nrvnvr  of  the  most  prosperous  ever  enjoyed  (0 

tiro  to  pay  any  instalment  at  ifs ,  «  iminiv  lA  ytiLifLi.  industry.  When  preliminary 

due  date  w  ill  render  the  allotment  Logan  &.  Bryan,  one  of  the  largest  estimates  of  gas  sales  for  1926  are  , 
liable  to.  cancellation  and  all  previ- '  brokerage  houses  in  the  counlry.an-  made  public  shortly  after  the  turn 
,  oils  payments  to  forfeiture.  The  in- :  nounce  the  opening  of  a  new  of  the  year,  they  are  expected  to  j 

j  tention  of  directors  is  to  sell  enough  ]  office  in  the  Chateau  Frontenac,  show  an  increase  of  about  8  per 
i  stock  in  tlie  company  to  start  oper- 1  Quebec,  on  January  3.  The  company  cent,  over  the  record-breaking  fig- 
:  ations  w  itli  a  plant  free  from  any !  has  -30  offices  in  the  United  States  ure  of  421.400.000,000  cubic  feet  es- 
liability  and  to  iiaie  enough  work- 1  and  Canada.  tablished  in  1925.  ; 

I  ing  capital  to  put  them  in  an  easy  ;  I 

'■position  and  the  jilant  will  not  be  '  '  ^  ' 

,  started  on  until  the  present  objec-  •  ~ 

'  live  is  reached.  ^  M  ^  /i  ' 

.Sticeessfiil  Demoiisfration.  ,  t  A  £/^/  -  .  [/ 

I  Some  years  ago  the  .Alberta  Gov- 
I  cniinent  appointed^  llowanl  Slutch-  i 
I  bury  as  trade  commissioner,  part  of 

'  "bose  duties  was  to  look  into  and  if  i  David  C.  Haig,  who  has  formed  the  The  appointment  of  Jasper  X.  Fish  I 
■  n i  excluiiige  liouse  of  Haig,  Keith  iK.C..  of  Regina  to  the  vacancy  in  the  ] 

11,0  V, r, , I , of  Company,  Toronto,  and  who  was  |  distrVt  court  bench  in  the  judicial  1 


SIS  of  four  for  one. 


I.OG.W  &  BRTAX  IX  QUEBEF. 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


C.ABLE  ADDRESS: 

“SAGUENAY, 

CHICOUTIMI” 


!  vestlgation  Mr.  Stutehburv  was  put  i  f'’''  .f been  comisel  for  .some  of  the  largest  j 

'in  touch  with  the  Bache-Wiig  pro- 1  secretary  of  the  new  Gra-  financial  corporations,  and  for  some; 

cess  for  tho  nriniifTctiirp  of  straw- i '^be  Club  since  it.s  inception.  His  years  has  also  served  as  local  coun- , 
I  into  pulp  and  paper.‘  It  Ui  a  welljf'Vi^f  tussociate,  William  L.  Keith,  has  ael  for  the  Canadian  National  Rail- i 
'  knowft  fact  that  paper  of  a  certain ''’**^*'  Bank  of  Nova  Scotia  ways.  Prior  to  comiiu?  west  he  prao- , 
I  Quality  has  lieen  nianiifactured  out  Tot  onto  for  o\ei  fifteen  jear&  and  ticc'd  law  in  Orangeville,  Ont.  for  l4  j 
i  of'  straw  foi*  manv  vears.  The  Qual"  1  the  last  twelve  jears  lias  heen  years.  He  is  an  ex-pre&ldent  of  thej 
i  itv  of  the  paper,  however  has  never  j  n^ana^ei  at  the  main  office.  .Assiniboine  Olub  in.  Retina,  and  has 

'been  of  such  a  satisfactory  nature)  - -  been  active  in  many  looal  enterprises. ; 

j  that  it  could  successfully ‘  compete  I  ^  - 7“,.  ' 

against  the  jiroduct  manufactured'  .  ^  .  -ar  it,  vr,o 


NEWSPRINT  PAPER 

CAi^BOARD 

specialities 

PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


f  _  ,  ,,  ,1.  r,  pointed  chairman  of  the  Ottawa  Im-  ...  j  . 

from  wood.  However,  the  Bache-  Commission  to  succeed  J.  Perlntendent  of  the  Ganatllan 'Pacl- 

\Vilg  proces-s  produces  a  paper  of :  jj  resignation  was  re-  f^ompany  at  Winnipeg 

equal  quality  to  that  made  from  ,  aggg„tgj  w  premier  King  is  who  has  been  transferred  to^ 

wood.  After  certain  negotiations  the ,  Vancouver,  with  jurisdiction  over' 


W.  M.’  Gordon,  who  has  been  su- 1 


Port  Alfred  Pdip  &  Paper 

CORPORATION 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Valves  and  Fittings 

include  a  comprehensive  line  for  all  the  varying 
conditions  of  power  plant  operation. 

Sizes  and  designs  for  every  purpose,  and  made 
to  conform  to  inspection  requirements,  striking¬ 
ly  define  our  facilities  for  meeting  any  power 
plant  requirement.  < 


trade  commissioner  secured  the  co- ; 
operation  ot  John  Bache-Wiig,  to-  j 
i  gether.witli  the  Dominion  Govern-. 

!  ment,  for  the  purpose  of  demoii- 
*  strating  in  a  commercial''' way  the 
^ !  feasibility  of  making  paper  irom 
Western  fanada  straw-  under  this. 
»|  j  process.  The  demonstration  was  car-  ' 
Jjiried  out  at  the  Fore.st  ITodiict.'-- 
{I I  Branch  of  the  Department  of  the  Hi 
j]  terior.  operated  at  AIcGill  Univcr- 
{I  slt.v.  .Montreal,  by  the  Governiiun, 
i|  of  the  Dominion  of  Canada  and  iin- 
jj  der  the  persona!  supervision  oi  the 
tj  Chitf  of  the  Deiiarfment,  K.  I’tirko 
Cameron,  who  has  a  continent-wide 
!)  reputation  as  one  of  the  best -aii- 
I  thorities  in  the  luilp  and  paper  m- 

!'  dustry,  and  .Mr.  Cameron,  in  his  re- 
Ijort.  endorsed  the  process,  with  the 
result  that  the  Province  of  Albert.-i 
{  brought  .Mr.  Bache-Wiig  to  Alberta 
I  .  to  make  further  investigations  into 
j  I  local  conditions  and  has  since  ro- 
♦  i  taiiied  his  services  to  insure  the  de- 

I*  velopment  of  this  industry  there. 

‘  The  Straiv  Cellulose  Product.s ' 
i  Comiiany.  a  company  incorporated 
I  under  the  laws  of  the  State  of 
I  Maine,  hold  the  patent  riglit.s  for 
J  I  the  Bache-Wiig  process.  These 
“  rights,  have  been  duly  .jiatented  in 
~  (ianada,  and  the  Straw  Paper  Co.  of  | 
"  Canada  has  secured  the  sole  and  ex- i 
I  elusive  license  for  Western  Canada  | 
ill  consideration  of  fifteen  per  cent, 
j  of  the  issued  common  stock  of  the  ■ 

I  company.  ! 

i  Plant  ill  Ediiioiiton. 


one  of  the  outstanding  men  of  the 
Capital,,  city  and  is  well  known 
throughout  the  business  and  finan¬ 
cial  community  of  t'anada.  His  life- 


Alberta  and  British  Columbia  busi¬ 
ness,  entered  the  services  of  the 
Canadian  Pacific  Railway  in  No¬ 
vember,  1885  and  joined  the  Express 


rcial''  way  the  lons  ^bive  interest  in  the  develop-  Company  in  1889.  In  1898  he  w-as 
;  paper  from  iii^t  and  beautitica  ion  of  his  native  B  C-and 


city,  together  ■with  his  proven  capa- 


THOMAS  AHEARX. 


j  the  following  year  w  as  made  route ' 
agent  out  of  Winnipeg.  Two  years 
'  later  he  was  appointed  agent  of  the 
company  in  Winnipeg  and  four  years 
after  was  made  general  agent.  He 
I  has  been  superintendent  at  Winni- 
I  peg  since  1909. 

H.  X.  Simpson,  the  new  superin¬ 
tendent  of  the  Canadian  Pacific  Ex¬ 
press  at  Winnipeg,  wdtli  jurisdiction  : 
over  Manitoba.  Saskatchewan  and 
the  Great  I.akes  territory,  com¬ 
menced  his  railway  service  as  office 
boy  in  the  terminal  superintendent’s  ' 
office  of  the  Grand  Trunk  at  Toron¬ 
to  in  1902,  joining  the  Canadian  Pa¬ 
cific  a  year  later.  He  rose  rapidly . 
in  the  railway  service  and  in  1906  ■ 
was  transferred  to  the  superinten- , 
dent’s  office  of  the  Dominion  Ex-  j 
press  Company.  In  1920  he  was  ap¬ 
pointed  assistant  superintendent.  ] 

R.  0.  Sweezy,  B.Sc.,  who  has  been 
chosen  general  chairman  '  of  the 
Montreal  Alumni  orgtinization  of 
Queens  University  to  carry  out  the  | 
endowment  campaign  for  $400,000  In 
Montreal  and  district,  contributed 
$50,000  to  start  the  campaign.  i 

Mr.  Sweezy,  who  is  a  member  of  ] 


Clothes  and  Paper 

.Inlin  Hetlirrlnicton  Smlth’H  Tnxedo  in  the  best  salt  of  clothes  he 
owns — but  he  doesn’t  wear  it  to  church.  3ior  did  he  'wear  hla 
furnuee  clothes  to  the  New  Yeur's  party.  There’s  a  time  and 
place  for  everything. 

— even  PAPEB. 

No  Bond  Paper  is  too  Kood  for  your  letterheads— Superfine  Linen 
Beeord,  for  instiince.  It  iidd.H  n  liiickKround  of  prestige  and  sound 
indement  to  .vour  typewritten  lucs.siip^e.  But  for  inter-office  memo 
and  departmental  purposes,  n  lower  quality  paper  Is  plenty  good 
enoURh. 

Rolland  Papers  fill  the  various  needs  of  any  office.  Each  sheet 
is  miide  to  suit  a  purpose — to  suit  it  to  the  letter.  IVenrly  half 
n  century's  experience  niukinw  hish  nrnde  papers  Is  behind  it. 

And  the  “B  Shield”  AVatemiark  Is  our  Kunrnntee  of  paper  perfec- 
(ion.  Look  for  it  on  iiny  of  the  following  well-known  papers: 


gilperflne  Linen  Beeord 
Enrnseliffe  Linen  Bond 
'tmpire  Linen  Bond 
Colonlul  Bond 


Service  Bond 
''lo.int  Roynl  Bond 
Kuikland  Bond 


CRANE 

LIMITED 


HEAD  OFFICE  A  EXHIBIT  ROOMS  -  386  BEAVER  HALL  SQUARE,  MONTREA'. 
WORKS  -  1280  ST.  PATRICK  ST.,  MONTREAL 

Branches  and  Salas  Offices  in  20  Cilies  British  Empire 


SioMattrice  Valley 
Corporation 

rf">| - ^ 

jlj  Y  SUCCESSORS  TO 

Mm  Beigo-Canadian  Paper  Company,  Limited  Vlf 

Shnwinigan  Falls,  P.Q.  IBIS 

St.  Maurice  Paper  Company,  Limited  7^ 

Thraa  Rivara,  P.Q.  tdr  '*'*7 

Yearly  Outpit  •  195,090  Tom  Nearaprint 

Hood  OfBco: 


I  company.  ^  city  a,.=!  an  executive  and  admlnistra-  Mr.  Sweezy,  who  is  a  member  of  ] 

i  I’laiit  ill  Ediiioiifon.  i  tor,  makes  his  selection  singularly  the  university  board  of  trustees  and  ] 

The  company  proposes  to  estab-  government  is  president  of  the  General  Alumni  As- ; 

'  lish  the  first  plant  in  the  city  of  Ed-  congratulated  on  the  good  soclation,  is  president  of  the  Mont- ! 

‘monton  and  all  the  materials  used  ;  real  investment  banking  firm  of 

in  the  manufacture  of  the  pulp  and]  Like  a  number  of  other  lyutstandlng  Newman  Sweezy  and  Company  and 
paper  under  the  Bache-Wiig  pro- :  men  In '  the'  business  world,  Mr.  is  recognized  as  an  expect  in  pulp 
cessT,  such  as  coal.  salt,  sodium  sul-lAheam  Was  orlsrinally  a  telegraph  s.nd  paper  and  hydro-electric  en- , 
:  phate,  etc.,  are  available  within' the  ‘  operator.  In  ,1880  he  was  made  glneering.  He  is  a  member  of  the, 
I  province.  manager 'df  tlie  Bein  Telephone  Com-  Canadian  Institute  of  Mining  and  Me- 1 

'I'he  Government  of  the  Province  '  pany  at  Ottawa  and  two  years  later  tallurgy,  and  director  of  Port  Alfred  ! 
I  of  Alberta  have  made  the  fullest  in- [  entered  Into  partnership  with  Warren  I*uilp  &  Paper  Corporation,  Belgo 
j  vestigations  into  the  availability  of  Y.  Soper  under  the  firm  name  of  Canadian  Paper  Company  Limited,' 
I  straw  and  are  satisfied  that  there  is  |  .4hearn  ft  Soper,  electrical  engineers  and  of  Lower  St.  Lawrence  Power! 
I  adjacent  to  Edmonton  sufficient  |  and  contractors  and  this  firm  has  Company.  j 

I  wheat  straw  alone,  although  any  j  constnicterf  and  equipped  some  of  the  - - -  j 

i  straw  can  be  used  quite  satisfactor-  j  large.st  electric  works  in  Canada.  Mr.  Some  important  ■  changes  in 
i  ily;  to  operate  a  mill  many  limes  fhe  |  Ahearn’s  executive  ability  early  won  the  executive  of  the  Mexican  Light 
'  size  of  the  proposed  plant.  ’I’he  in- 1  increasing  attention.  He  was  one  of  and  Power  Company,  Limited,  and, 
:  vestigations  of  the  governmwnt  have  the  founders  of  the  Chaudlere  Elec-  the  Mexico  Tramways  Company 
'  been  confirmed  by  the  tompany.  j  t,,jp  4  &  Power  Company  found-  take  effect  at  the  commencement  of  I 

]  There  were  four  strategic  points  in  j  p,j  which  was  merged  into  the  year.  E.  R.  Peacock,  who  has 

i  the  Province  of  Alberta  which  were  1  tjjg  Ottawa  Electric  Company  In  1893, 1  t’®®"  acting  chairman  ot  the  boards 

j  made  the  basis  of  the  above  invest!- L„,i  vi-itv,'’ the  Ottawa  Gas  Comnanv  ®f  both  companies  for  some  years 
I  ptions  and  Edmonton  was^  chpen  |  absorbed  by  tke  mtawa  P»st,  retires  from  such  position  ow- 

I  tor  the  establishment  of  the  first  j  ,  u  ,  »  Comnanv  Mr  '  tbg  to  his  time  becoming  more  and 

Mnvhet  Wallsii  |  Ahe^irn  is  one  of  the  ^3"^  aid  more  occupied  in  other  spheres.  Mr. 

Att„w«  «  cl  ri’  J  holds  the  presidency  of  the  Ottawa  1  will  retain  his  seats  on  the 

I  I  Electric  Company,  the  pioneer  ven- 1  ’boards,  and  will  also  continue  as 


plant. 

Markets  .Vvailahle. 

Alberta  and  Saskatchewan  are  at 
the  present  time  supplied  with  pa¬ 
per  from  the  mills  of  the  Pacific 
Coast  and  Ontario,  while  a  consider- 
abla  amount  of  paper  conies  from 
far  greater  distances,  even  as  far  as 
Sweden.  A  thorough  investigation 


ture  of  its  kind  in  Canada,  which  ]  chairman  of  the  bondholders’  com- 


solved  tho  problem  of  operating  an  i,  v  1 

electric  service  on  wheels  throughout  .  ^Bler  .J^sh,  who  has  been 

the  winter  vice-president  and  legal  adviser  of 

.  ,  .  the  companies  for  many  years,  has 

In  addition  to  his  intere.sts  in  the  been  elected  chairman  of  the  board  1 


of  the  consumption  of  paper  of  the  -Street  Railway  and  Power  Company  of  both  companies  as  their  chief 

grades  which  the  Straw  Paper  Com-  at  Ottiiwa,  Mr.  Ahearn  is  president  executive  officer, 

pany  intends  to  manufacture  shows  of  the  Ottawa  Investment  Company;  r  f;  Brown,  who  has  been  for  a 
that  there  is  ten  times  a  greater  president  Ottawa  Land  Association;  long  period  president  of  these  corn- 
amount  of  paper  of  these  grades  be-  pre.sident  Ottawa  Car  .Manufacturing  panies,  has  resigned  office  tit  his 
Ing  used  than  the  compaiiy  will  Company;  president  The  Capital  own  request,  but  lias  agreed  to  re- 
manufacture.  ft  i.s,  therefore,  safe  Mica  Company,  and  a  number  of  main  u  vice-president  and  in  a  con- 
to  say  that  there  is  almost  an  im-  other  local  enterprises.  In  addition  suiting  capacity, 
limited  market  for  the  iiroducts  he  is  a  director  of  the  Bell  Telephone  CL  R.  G.  Conway  of  Mexico  City 

which  the  company  will  maniifac-  Fompany  , of  Canada,  The  Canadian  continues  as  managing  director,  and 

ture.  Westlnghouse*  Company  and  The  has  been  elected  president  of  both 

Samples  of  various  grades  of  llie  I  Northern  Klectrlc  Company.  companie.s'.  • 


THE  ROLLAND  PAPER  COMPANY  Limited 

High  Grade  Paper  Makers  Since  1882 

MONTREAL 

Mills  at  St.  .I'-rome  and  Munt  Bollaod,  P.Q. 


ALCO-METER  SERVICE 

tells  yDu  exactly  how  much 

ANTlllBEEZE 

wJraK  you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
I  and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 

Distrihutini;  Warehouses:  ' 

MONTREAL,  TORONTO,  WINNIPEG,  VANCOUVER. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 
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CANADA  SECURES 


IN  UNITED  STATES 


(Contiiiiied  from  I’a^te  1) 


United  States  than  it  has  in  Canada. 


above  the  present  level.  It  nay  he.  |  spedkiug,  aferltultuie  rumors  of  pendiuR  con- 

then,  that  continued  improvement  M*'  f  anada  ha.s  in  recent  years  been  in  ti*..  ohnno 

diirine  the  first  and  second  onarters  on  a  .sounder  basis  than  in  the  Unit-  developments  in  Hit  shape 


\BrightOu^k  'OFFERING  STOCK  OF 
Ahead  for  Cementl  TORONTO  BREWING 

of  streiist.h  in.  - 

been  acconi-  Mackenzie  &  Co.,  Limited, 

Toronto,  are  making  offering  of  75,- 


The  recent  show 
f'einent  common  has 


!  000  shares  of  no  par  valub  stock  of 

the  first  and  second  quarters  i  on  a  .sounaer  oasis  man  in  me  imu-; -  — — <■' - -  - -  •’■■“c'-jthe  Toronto  Brewing  and  Malting  Co. 

Euvono  Gi-draiU'  G-t'inc'  R- -k  i  year. '  may  not’ be  followed  I  ed  States.  Further,  in  the  past  twoj'tf  Increased  dividends  and  stock-  Limited.  The  is.sue  price  is  |12  a 

mrupe  Inrther  genernl  advances  in  the  i  has  been  a  marked  im-!  splits,  but  little  faith  is  placed  on  any  share  .md  application  will  be  made 


to  Pofitfon  of 


Lcnae? 


I  market  unless  the  iniprovenient  is 
( even  more  marked  than  ha.s  been  an- 
|ticii)aled.  There  are  indications  of 
\  extensive  buying  of  the  speculative 
I  investmtmt  stocks,  both  by  Canadian 
~  land  foreign  investors,  based  on  con- j  1 

Industrial  Deveiopiueni  Largely]  lideiice  in  good  times  ahead  for  ' 
Responsible  For  Increased  i  ''ut  the  more  conservative 


EXPANSION  IN  CANADA 


Borrowing  in  New  York  — 
Water  Powers  and  Paper  Lead 


Now  York.  —  The  increaftc  in 
Ciinadlnn  and  Latin  American  financ¬ 
ing  and  the  decrease  in  European 
financing  In  this  market  last  year  Is 
Jn  line  with  the  expectation  that 
Europe  will  gradually  resume  Its 
role  as  a  lender  rather  than  a  bor¬ 
rower  of  capital  and  together  with 
this  country  ■will  share  in  financing 
the.newer  and  relatively  undeveloped 
areas  of  the  world.  According  to  the 
current  number  of  Investments  pub¬ 
lished  by  Bankers  .Trust  Company, 
Ne'w  York,  the  distribution  of  our 
foreign  financing  last  year  suggests 
such  a  development.  Europe  took 
$715,000,000  net  capital  from  this 
market  In  the  preceding  year,  or 
60%  of  total  new  foreign  financing, 
while  last  year  its  demand  decreased 
to  $643,000,000.  or  47.3%  of  the  total. 
The  balance  of  our  foreign  flotations 
was  made  up  by  substantial  in¬ 
creases  ia  ne'w  capital  advanced  to 
Canada  and  South  America.  Canada, 
which  in  1925  secured  only  $138,122,- 
000  in  this  market,  or  13%^  of  the 
total  foreign  financing  for  the  year, 


investors  recognize  that  the  advances 
which  have  already  been  recorded 
are  substantial,  and  that  bull  move¬ 
ments  on  the  stock  market  are 
usually  carried  to  a  top-heavy  pO’Si- 
tion  from  which  adjustments  must  be 
made.  It  cannot  be  said,  however, 
that  there  are  evidences  of  specula¬ 
tive  excesses  as  yet. 

It  is  evident  from  the  year-end 
business  reviews  and  forecasts  of 
buslne.S'S  leaders  in  the  United  States 
that  the  need  of  deliberation.  If  not 
of  actuial  caution,  in  approaching  an 
undetei-mincd  condition  is  felt.  Des¬ 
pite  the  fact  that  speculative  and 
investment  levels  of  value  are  close 
to  the  highest  point  ever  recorded, 
there  are  .seen  by  some  indications 
of  a  slowing  do'wu  in  general  business,  \  sonal  variation, 
although  It  is  quite  generally  agreed  |  *  #  Y 

that  fundamental  conditions  are  |  outatandine  chanees  in  T.ric6a 

sound  and  that  no  considerable  de-  ,  .  ^  ^  ange.  m  p  icM 

during  the  past  month  were  in  the 

coAVTm'expVessM 

'  which  were  much  higher,  and  in  the 
values  of  crude  rubber  and  wheat. 


provemeiit  in  t’anuUa  fii  the  agriciil-  early  .steps  along  these  line.s  in  viewi<-o  hst  the  shares  on  the  Toronto  and 
tural  industry.  Under  all  the  cir-lof  the  established  policy  of  the  di- i  Montreal  Stock  Exchanges, 
cumstances  the  question  might  w  ell  I  rectors.  i  This  stock  is  part  of  an  issue  of 

be  considered  as  to  whether  'Western  There  .seems  little  doubt  that  thuhso.dho  shares,  45,000  of  which  have 
Canada  should  not  look  to  Industrial, I  buying  impetus  in  Cement  has  de- 1  already  been  used  in  part  payment 
al.her  than  agricultural  development!  veloped  mainly  through  investment  ‘  for  property  and  equipment. 

II  certain  directions  If  increased,  demand,  and  the  abnormal  demand'  The  company  has  acquired  valu- 
popultflion  fs'to  be  re.garded  as  the  for  the  companv-’s  product  during  theiabla  property  In  the  city  of  Toronto 
yard-stick  of  prosperity.  i  past  year,  combined  with  the  out- 

>{•  H-  !{-  standing  balance  sheet  position  of  the 

A  .striking  feature  of  the  banking  I  company,  obviously  make  the  stock 
situation  in  Canada  during  1926  was  1  natural  object  of  interest  for  in- 


the  high  level  attained  in  both 
classes  of  deposits  and  the  change 
In  the  trend  of  current  loans.  Irres¬ 
pective  of  seasonal  tendencies  de¬ 
mand  deposits  showed  a  remarkable 
]  increase  in  September  1925,  and  in 
I  spite  of  considerable  irregularity  a 
I  high  level  has  been  maintained  since 
!  that  time.  About  the  first  of  the  year 
!  the  trend  of  current  loans  which  had 
I  been  steadily  downward  since  the 
height  of  the  post-war  Inflation,  was 
reversed  and  considerable  increase 
■was  effected  during  the  year.  From 
February  to  .July  the  increase  was 
quite  marked,  and  a  further  advance 
was.  made  in  October  aside  from  sea- 


presslon  is  likely.  In  some  quarters  | 
there  is 

of  the  large  volume  of  securities  held 

by  the  banks,  in  others  over  the  low  .  ,  ,  .  ..v,  ,  *  i,. 

price  of  cotton  a;id  the  consequent !  the  lowest  for  the  year 

effect  upon  the  country's  buying  j  to  Jhe  Canadian 


power,  and  elsewhere  over  the  in¬ 
crease  in  installment  buying  and  the 
apparent  decline,  in  many  sections,  of 


in  1926  absorbed  .$235,000,000  new  !  building  construction.  And  yet  it  is 
capital,  or  21.2%  of  the  total  foreign ;  generally  agreed  that,  the  ordinary 
issues.  Similarly,  Latin  America, '  harbingers  of  depression,  s'uch  as  lu 


which  took  only  $136,000,000  new 
capital  in  1925,  or  13%  of  the  total 
foreign  flotations,  last  year  secured 
$301,000,000,  or  26.9%  of  the  total. 

The  Increase  In  the  case  of  Canada 
took  place  principally  in  corporation 
securities,  while  lor  Latin  America  |  revealed  by  the  census  figures 


fkited  price  levels,  excesslv'e  inven¬ 
tories,  and  over-expanded  credit,  are 
almost  entirely  lacking. 

«  »  * 

There  will  undoubtedly  be  a  vari¬ 
ety  of  constructions  placed  upon  the 


the  change  occurred  mainly  in  gov¬ 
ernment,  provincial,  and  muntclpRl 
loans.  The  dlfferenoe  was  due  pri¬ 
marily  to  a  difference  in  economic 
development. 

For  Canadian  Indnshy. 


Canada  has  passed  through  the 
atage  in  wbloh  agricultural  expan- 
rton  dominates  the  growth  of  a 
country  and  is  becoming  an  impor¬ 
tant  Industrial  as  well  as  a  leading 
agricultural  nation.  In  this  Indus¬ 
trial  expansion  the  important  fac- 


for  Alberta  and  Manitoba,  that  in 
these  two  prairie  provinces  the  in¬ 
crease  in  population  since  1920  has 
been  less  than  the  natural  growth 
apart  altogether  from  immigration. 

political  representati^  from  pacification  and, 

the  Prairies  will  no  doubt  i^ke  out  attenuation  of  the  hard  conditions  laid 

down  in  the  Treaties  of  Peace.  Social! 


Commerce  Index.  Increases  were 
also  noted  in  the  prices  of  corn,  rice, 
steel  billets,  bfcriey  and  oats,  while 
decreases  occurred  in  quotations  for 
coffee,  raw  cotton,  coke,  bacon, 
canned  salmon,  evaporated  apples, 
potatoes,  flour,  r.iw  wool  and  silver. 

Our  price  index  i.umber  for  im¬ 
ports  has  risen  slightly  during  the 
month  to  153.65,  while  that  for  ex¬ 
ports  has  declined  to  147.47.  The 
number  for  Imports  and  exports  com¬ 
bined  is  150.56. 

»  «  V 

The  year  ends  with  distinctly  [ 
better  economic  and  political  condi-  ^ 
tions  in  Europe  than  1925,  according  ; 
to  advices  from  London.  The  meet-  j 
Ing  at  Geneva  marks  a  new  and  | 


vestors. 

The  last  balance  sheet  of  the  com¬ 
pany  showed  surplus  and  reserve.s  of 
over  $3,900,900,  and  net  working 
capital  $1,654,782 — not  including  the 
big  investment  account  which  was 
shown  at  $7,739,741.  With  a  promise 
of  a  continuance  of  the  outstanding 
demand  for  Cement  during  the  cur¬ 
rent  year  and  the  revenues  from  in¬ 
vestment  in  the  Canada  Cement 
Building,  together  with  merger  pos¬ 
sibilities  in  connection  with  Consum¬ 
ers’  Glass,  It  will  be  seen  that  the 
outlook  for  the  current  year  is  a 
bright  one:  good  enough  to  justify 
any  Investment  demand  which  has 
developed. 


which  will  quickly  be  equipped  for 
the  purpose  of  conducting  an  up-to- 
date  brewing  and  malting  plant.  The 
company  holds  from  the  Government 
of  the  Dominion  of  Canada  valuable 
licenses  for  this  purpose.  These  li¬ 
censes  are  very  valuable  inasmuch  as 
it  is  unlikely  that  further  licenses  for 
brewers  In  Ontario  will  be  Issued. 
The  assets  of  the  company  are  ap¬ 
proximately  $1,450,000  and  profits 
after  providing  for  a  depreciation  of 
$2.50  per  share,  are  estimated  at 
$300,000  per  annum. 

Directors  are  Duncan  McLaren, 
president,  J.  J.  Doran,  vice-president, 
W.  A.  Mackenzie  and  Hon.  Gideon 
Robertson. 

W.  A.  Mackenzie  and  Company 
Limited  advise  that  a  lively  demand 
for  these  shares  has  been  experienc¬ 
ed  in  advance  of  the  formal  public 
offering. 


January  10 — 8  P.M.,  St.  Lambert, 
$49,000,  5%,  1  May  1927-1966;  $370,- 
000,  5%.  1  May  1927-1956;  or  $182.- 
800.  5%,  1  May  1927-1945;  $236,200, 
6%,  t  May  1927-1946. 

January  10 — 3.30  P.M.,  R.  C.  Board 
of  School  Commissioners  of  City  of 
Quebec,  $500,000,  6%,  30  j’ears  S.  T. 
or  Serial. 


NATIONAL  3HLK  PRODUCTS. 

Toronto.  —  V.  H.  Kent,  manager  of 
the  National  Milk  Products  Co.,  Lim¬ 
ited,  arrives  from  Lynden,  Washing¬ 
ton,  on  January  10th  to  assume  his 
new  duties. 

Construction  of  the  company’s  new 
milk  powder  plant  at  Gananoque, 
Ont.  ’s  well  under  way  and  wTll  be 
completed  and  ready  for  operation 
about  the  middle  of  February. 


BIG  INCREASE  IN 

SMEL1HS  OUTPUT 


ARTHUR  F.  NATION. 

Hanson  Bros.,  announce  that  Ar¬ 
thur  F.  Nation  has  assumed  the 
duties  of  sales  manager  from  the 
commencement  of  the  current  year. 

Mr.  Nation  has  been  associated 
with  the  firm  since  shortly  after  Ills 
discharge  from  Overseas  Force.s  and 
has  had  an  extensive  experience  In 
the  issuance  and  placing  of  invest¬ 
ment  securities. 


According  to  news  advices  from 
Nelson,  B.C.,  production  of  metals 
by  the  Consolidated  Mining  &  Smelt¬ 
ing  Company  of  Canada,  from  its 
Trail  reduction  plant,  for  1926,  is 
estimated  at  a  value  of  $37,223,235, 
as  compared  with  the  known  pro¬ 
duction  of  $32,667,731  In  1925,  $20,- 
854.854  In  1924,  and  $11,402,004  in 
1923.  All  five  metals,  gold,  sliver, 
copper,  lead  and  zinc,  showed  gains 
in  output  value,  notwithstanding  the 
lower  average  price  for  the  last 
four  named. 

Increased  production  of  the  Sulli¬ 
van  Mine  at  Kimberley  accounted 
for  the  increase  in  silver,  lead  and 
zinc,  while  the  operation  of  one  cop¬ 
per  furnace  throughout  the  year  on 
Canada  Copper  Company  concen¬ 
trates  jumped  up  the  copper  output 
from  less  than  1,000,000  pounds  In 
j  1925,  to  21,000,000  pounds  In  1926. 

GOOD  EARNINGS  GAIN 

FOR  TWIN  CITY  R.  T. 


ARNOLD  BROTHERS. 

Toronto. — Arnold  Brothers  earn¬ 
ings  for  the  month  of  December  will 
be  available  next  w'eek  and  it  Is 
expected  that  earnings  of  the  com¬ 
pany  under  the  nc-w  management 
will  be  thjE  best  in  the  company’s 
history. 

Sales  are  reported  to  be  In  the 
neighborhood  of  $245,000  as  com¬ 
pared  witli  sales  in  the  month  of 
November  of  .$175,910. 


Earnings  of  the  Twin  City  Rapid 
Transit  Company  for  the  month  of 
November  and  for  the  eleven  months 
ended  November  30  shows  substantial 
Improvement  over  the  corresponding 
periods  of  last  year.  Net  available 
for  dividends  on  the  common  stock 
for  the  month  of  November  amount¬ 
ed  to  $166,361,  as  compared  with 
$9,338  for  the  montli  of  November, 
1925.  Net  a'vailable  for  dividends  for 
the  eleven  months  amounting  to  $1.- 
023,482,  as  against  $623,982  for  the 
corresponding  period  of  1925.  Net 
earnings  to  November  30  show  an  in¬ 
crease  of  64  per  cent. 

A  comparative  table  of  net  results 
follows: 

1920  1925  19lM 

$  S 

Jan.-O.-i.  inci.  857,121  614.594  60S, 725 
November  .  .  166.361  9.,388  131,954 

Eleven  nios.  1,023.482  623,982  80.3,689 


dence  that  the  country  is  not  pros- _ 

perous,  and  that  adjustments  should  L 

be  made  in  the  tariff,  freight  rates,  serous  danger  of  immediate  comph- 1 

etc.,  to  bring  about  economic  _  , 

provement.  Analysis  will,  however,!  ®  : 

qualify  this  view.  In  the  first  place  |  fore*®®®  ^927  will  take  a  new  | 

tmw  nrA  her  tremenrimics  wntor  I  must  be  taken  luto  Consideration  ®t€p  perhaps  farter  taan  any  pre^  I 

tore  are  her  tremendous  -"^ater  |  ‘  lous  otws-towa^s  the  righting  ot  j 

chinery  and  more  scientific  methods,  Europe  s  deranged  national  econom- ; 
the  per  capita  production  on  the  State  budget  of  all  nations 

farm  is  being  steadily  increased. )  I®  being  plac^  on  a  sound  basis.  De- 
Thus  we  see  in' Western' Canada  a'ficlts  are  disappearing:  taxpayers 
marked  Increase  in  agricultural  out- ,  continue  to  make  the  sacrifices  asked 
put  equally  In  mixed  farming,  despite 'Iiy  Governments  to  rehabilitate  the 
the  fact  that  the  Increase  in  popula- 1  currencies. 

tion  has  not  been  .great.  It  should  But  Europe  will  still  have  to  solve 
also  be  taken  into  consideration  that  the  problem  of  production,  interna- 
the  agricultural  Industry,  following  tional  exchange  and  foreign  trade.  It 
the  war-time  inflation  of  land  values  [is  oalculated  that  while  the  world's 
and  prices  for  products,  hu  been  production  has  increased  17%  over 
massing  through  a  period  of  readjost-  Its  pre-war  magnitude.  Europe  has  i 
raent.  This  readjustment  has  been  increased  only  5%  and  Europe’s  for- 
mueb  more  serious  and  drastic  in  the  eign  trade  Is  6%  below  pre-war. 


powers,  her  enormous  timber  reser¬ 
ves,  arid  her  valuable  mineral  depo¬ 
sits,  the  development  of  which  is  lar¬ 
gely  a  matter  of  private  enterprise. 
Corporation  securities,  therefore, 
figure  most  prominently  in  the  Dom¬ 
inion’s  financing.  Agricultural  de¬ 
velopment  on  the  other  hand  Is  still 
the  dominant  aspect  in  the  growth  of 
most  South  American  countries. 
Their  capital  demands,  therefore, 
come  principally  from  the  need  for 
public  Improvements:  roads,  rail¬ 
roads,  and  other  public  works,  and 
from  the  need  for  capital  directly  to 
finance  agriculture.  Goverdment, 
state,  and  municipal  loans  supply  as 
a  result  the  greater  part  of  the  South 
American  issues  in  this  market. 

"There  were  numerous  price  in¬ 
creases  in  foreign  bonds  last  year”, 
the  Review  observes,  “French  Gov¬ 
ernment  and  municipal  bonds  ad¬ 
vanced  on  the  average  almost  9 
points;  German  Government,  provin¬ 
cial,  and  municipal  bonds  on  the 
average,  about  7^/2  points.  This 
marked  Improvement  characterized 
French  and  German  corporation 
obligations  also.  These  of  represen¬ 
tative  French  corporations  Increased 
on  the  average  over  10  points  in 
price  and  representative  German 
corporation  securities  moved  up  on 
the  average  7»^  points.  There  was  an 
equally  Impressive  advance  in  Japa¬ 
nese  securities.  Long  term  bonds 
Issued  by  the  Government  advanced 
on  the  average  points,  and  long 
term  corporation  bonds  increased  on 
The  average  8  points  in  price”. 


Tenders  Called 


C.  X.  L  ENJOYS 

RECORD  YEAR 


fCoutinued  from  page  1.) 

the  increased  demand.  Canadian 
Fabrlkold  and  the  Arlington  Com¬ 
pany  of  Canada  have  also  contribut¬ 
ed  extensive  profits  from  the  year’s 
operations. 

Ray  Sp^it^  Stock. 

The  last  balance  sheet  of  the  com¬ 
pany  showed  a  very  heavy  surplus 
and  reserve  and  with  the  big  earn- 1 
ings  for  1926,  combined  with  the! 
participation  in  the  stock  splits  in  j 
General  Motors  and  Dupont  Nem¬ 
ours  by  C.X.L.  through  its  holdings 
In  the  securities  of  these  corpora¬ 
tions,  the  question  arises  as  to  how 
long  the  piling  up  of  surplus  will 
continue.  There  is  a  feeling  that 
another  .split  up  in  the  common 
stock  is  imminent,  in  which  case, 
the  time  might  be  auspicious  for  the 
listing  of  the  stock  on  one  of  the 
Canadian  exchanges. 

Dupont  Nemours,  which  kept  its 
securities  off  the  Wall  Street  for 
many  years,  ultimately  listed  them 
a  few  years  ago,  and  a  similar  step 
by  the  big  corporation  would  be 
welcomed  by  Canadian  investors. 
The  coinpapy  is  controlled  jointly; 
by  Dupont  Nemours  and  Nobels ! 
through  stock  ownership,  but  there  | 
is  a  eonsiflerable  volume  of  both  i 
l■omnlOll  and  preferred  stock  held : 
in  fianada.  A  .sjilit  in  the  junior  | 
security  would  (lonbiless  result  in 
a  large  emnigli  I'loating  supply  to  i 
make  the  stock  an  interesting  stock  j 
market  feature.  | 


RRIDGERURG. 

The  Town''of  Bridgeburg  have  sold 
$121,183.37,  5>/4%  bonds  due  1  Jan¬ 
uary  1928-43,  to  W.  C.  Brent  Co.  at 
101.25.  At  this  price  the  money  Is 
costing  the  tO'WTi  a  5.32%  basis.  Fol¬ 
lowing  is  list  of  bids: 

W.  C.  Brent  Co.  .  •  .  .  .  .101.25 
McLeod,  Young,  Weir  &  Co.  .101.18 
C.  H.  Burgess  &  Co . 100.66 


CATHOLIC  SCL.  COMMISSION, 
SHERBROOKE,  F.  Q. 

The  Catholic  School  Cominls.sioners 
of  Sherbrooke.  P.  Q..  have  sold  $125,- 
000,  6%  bonds,  due  2nd  January 
1928-67  to  J.  E.  Sa'vard,  Limited,  and 
Credit  Canada  Limited,  at  99.425.  At 
this  price  the  money  Is  costing  the 
Town  a  5.05%  basis.  Following  is 
list  of  bids: 

J.  E.  Savard,  Ltd;  Credit  Can¬ 
ada  Ltd.  .  .  .  99.425 

Wood,  Gundy  &  Co.,  Ltd.  .  .  .  99.40 
Canadian  Bank  of  Commerce.  99.375 
Credit  Anglo  Francais.  «  •  .  99.373 

R.  T.  Leclerc . 99.30 

A.  E.  Ames  &  Co . 99.27 

L.  G.  Beaubien  Ltd . 99.12 

Dominion  Securities . 99.11 

Dyment,  Anderson  &  Co .  98.866 

Hanson  Bros . 98.77 


Mead  &  Co.  .  •  . 
Normand  &  Halln. 


98.73 

98.13 


■rtw9S'$:or‘«  r*eaicl 

She  ffnancml  ^fmes 

M^tvtraal  CANADA  Teroiit 


RESULTS  OF  TENDERS  . .  $ . 

CITY  OF  MONTREAL. 

City  of  Montreal  have  sold  an  issue 
of  $5,700,000,  4$^%  bonds  due  1  Dec. 
1966,  to  Wood,  Gundy  &  Co.,  Ltd,  Cha¬ 
se  Securities  Corp.,  and  the  Royal 
Bank  of  Canada,  at  94.521.  At  this 
price,  the  money  is  costing  the  City 
a  4.81%  basis.  Following  is  list  of 
bids: 

Wood.  Gundy  &  Co.,  Ltd; 

Chase  Securities  Corp. ; 

Royal  Bank  of  Canada.  .  94.521 
Bank  of  .Montreal;  First  Na¬ 
tional  Bank;  Kissel,  Kinnl- 
ctitt  &  Co.;  Bankers  Trust 
Co. ;  Redmond  &  Co. ;  A.  E. 

Ames  &  Co.,  Ltd;  Hanson 

Bros . . .  94.268 

R.  T.  Leclerc,  Inc.;  Blair  & 

Co.;  White,  Weld  &  Co.; 

Banque  Canadienne  Natio- 
nale;  R.  A.  Daly  &  Co.; 

Guardian  Co.  of  Detroit; 

Atlantic  U-orp.,  Boston.  .  .  93.767 
Natioiuil  City  <'o.;  Harris, 

Forbe.s  &  Co.;  Guaranty' 

<  ().;  Dillon,  Read  &  Co.; 

I'bun.  Securities  Corp.  »  .  93.5613 
McLeod  Young,  Weir  &  Co.; 

Bank  of  Nova,  Scotia;  Bell. 
Goulnlock  •  &  Co.;  Kry. 

-Mills.  Spence  &  (.’o.  .  .  93.11 
Equitable  Co.:  Halsey, 

Stuart  &  Co.;  Greenshield.« 

&  Co.;  Canadian  Bank  of 
Commerce;  Royal  Securi- 
tic.s  Corp.;  Beaubien 
Co.;  Matthews  &  Co.,  Ltd; 

Cochran,  Hay  &  Co.  •  .  .  92.79 


Oct.  11 — Township  of  Lachute, 
P.Q.,  $25,000.00  57c.  30  years,  ser.. 
J.  L.  Ayers,  at  100. 

Nov.  30 — Westminster  Township, 
Ont.,  $3,326.00,  6%,  10  ins.,  local  In¬ 
vestor. 

Dec. — Women’s  General  Hospital, 
$210,000.00,  5$6%,  20  years.  Credit 
Anglo-Fransais,  Ltd.,  off.  at  100. 

Dec. — City  of  Halifax,  NH.,  $11.- 
320.00,  5%,  30  year9.  Johnston  & 
Ward,  at  100.52,  cost  basis  4.97%. 

Dec.  —  City  of  Edmonton,  Alta, 
$267,750.00,  5»^7o,  10,  20  and  30  years 
■Wood,  Gundy  &  Co.,  and  S)ti.,  cost 
basis,  5.47%. 

Nov.  30 — Parish  of  St.  Rose  West. 
P.  Q.,  $25,000.00,  5%,  30  years,  seriail. 
Credit  Anglo  Frangals,  98.36.  Cost 
basis  6.17%. 

Dec.  6 — City  of  Brandon,  Man.,  $75,- 
000.00.  Purchaser  unknown.  102.73. 

Dec.  14 — ^Vill.  of  Chippawa,  Ont., 
$11,000.00,  5»,4%,  20  ins.,  100.66.  Cost 
basis,  5.43%. 

Dec.  16— C.  of  Truro,  N.  S.,  $20,- 
000.30,  J.  C.  Mackintosh  &  Co.,  100.56 
Cost  basis,  4.97%. 

Dec.  27 — City  of  Windsor,  OnL, 
$375,000.00,  5%,  30  ins.;  $97,228.83, 
6%,  10  ins.;  $300,000.00,  6%.  20  ins.; 
$190,547.14,  6%,  20  ins.;  $35,764.74, 
5%,  20  ins.;  $15,770.28,  57e,  20  ins.; 
$247,845.17,  5%.  10  ins.,  Dom.  Securi¬ 
ties  Corporation  at  99.358.  Cost  basis 
5.077o. 

Dec.  29 — C.  of  Sherbrooke  Cath. 
Sch.  Com.,  $125,000.00,  5%,  40  years, 
serial;  Savard  &  Co.,  and  Credit  An- 
glo-Franpais  Limited,  at  99.425. 


BARCELONA  EARNINGS  UP. 

The  gross  earnings  of  the  Barce¬ 
lona  Traction,  Light  and  Power  Com¬ 
pany,  Limited,  amounted  to  8,011,052 
pesetas  in  November,  1926,  as  com¬ 
pared  with  7,898,636  pesetas  in  the 
same  month  last  year.  Operating 
,  expenses  were  higher  at  2,735,526 
I  against  2,687.076.  This  left  net  earn¬ 
ings  at  5,275,526  as  compared  with 
5,211,560  pesetas. 

Aggregate  gross  earnings  from 
January  1st  amounted  to  81,953,477 
pesetas  against  78,829,830  In  the  cor- 
I  responding  period  last  year,  while 
!  net  earnings  amounted  to  53,062,402 
i  as  against  51,603,537. 


!  ASKING  FOR  TENDERS. 

I  Tenders  for  the  purchase  of  $500,- 
I  000  worth  of  bonds  are  now  being 
i  sought  by  the  Roman  Catholic 
■  Board  of  School  Commissioners  of 
!  the  city  of  Quebec,  either  redeem¬ 
able  in  30  years  with  interest  at  the 
’  rate  of  6%,  or  in  series,  maturing 
from  1  to  30  years.  These  tenders 
will  be  received  until  3.30  pjn.,  on 
the  10th  Instant,  and  will  be  consid¬ 
ered  at  a  meeting  of  the  finance 
committee,  which  will  be  held  at  4 
o’clock  on  the  same  day. 

These  bonds  are  guaranteed  both 
as  to  capital  and  interest  by  the 
city  of  Quebec. 


AS  THK  SSSUK  BUS  nSEN  SOfSk  THIS  ADVEBrnSEMEBTf  APPEARS  AS  A  MAPrEB  OF  RECORD  ONIiY. 


fUiW  ISSUE 


Hiram 


160,000  Shares 

Walker^s, 


Limited 


iBcerporated  under  the  Dominion  Compaidee  Act 

TO  OWN  AND  CONTROL 

Hiram  Walker  &  Sons,  Limited 

of  WaOcerviOe,  Ontario. 

Transfer  Agent:  National  Trust  Gorapany,  Llmtted. 

Registrar:  The  Toronto  General  Tmsts  Corporation. 


CAPTTAUZATIOII 


or 

Capital  Stock — No  Par  Vahie  Common  Shares. 

No  Bonds. 

DIRECTORS 


Authorized 

..*.400,000  Shares. 

No  Preferred  ^odt. 


Issued 

400,000  Shares 


The  Director!  arfll  incSude>— 

H.  C  HATCH,  President, 

X*reald«at.  Ooederhaia  &  'Wertii.  Lintiad. 

W.  J.  HUME,  Vice-President  and  General  Manager 
F.  K.  MORROW, 

Director.  Floor  JOBi  ct  Anwete*,  loo. 

F.  WELLINGTON  HAY, 

Presideat.  Bay  Brea.,  LimltMi 

PreUdenC,  Porfoet  Knit,  IJinitod 

Prcmi  informatfmi  supplied  by  the  Company : — 

njB  COMPART — tTpon  completion  of  the  present 
financing,  the  Company  will  own  the  entire  Capital 
Stock  (other  than  DlrectoTB’  qualifying  Shares)  of 
Hiram  Walker  &  Sons,  Limited,  of  Walkervllle,  On¬ 
tario,  subject  to  a  charge  in  favor  of  to  Bankers  on 
a  portion  of  the  sold  Shareo. 

Hliom  MTalker  &  Sons,  lAmited,  eonmenced  bust, 
uses  as  DtetlTlers  in  1868,  and  their  Brands  of  Whisky, 
such  as  “Canadian  Club”  and  ‘•Walker's  Imperial", 
have  boeome  famous  throughout  the  civilized  world. 
Their  plant  la  situated  at  WalkervUle,  Ontario,  and  to 
keep  pace  'With  an  ever-tnereaslng  demand,  manufao- 
tmiag  facilities  have  been  ealaiged  from  time  to  time, 
aad  the  present  plant  Is  thoroughly  modem  in  design 
and  eqnipmoBt,  and  has  been  maintained  In  efficient 
operating  condition.  At  the  present  ttn>«  properties 
cover  about  19  acres,  Inchiding  neai-ly  1,400  feet  of 
waterfhont  on  the  Detroit  River,  immediately  opposite 
the  City  of  Detroit.  Buildings  have  been  kept  up  la 
the  highest  state  eC  repair,  aad  are  impreaslvc  in  char¬ 
acter  aad  extent. 

SBCCTRtTY — The  Company  has  only  one  claea  of 
Stock,  namaty,  Ounatnon  Shares  -without  any  nominal 
or  par  value.  There  is  no  bonded  debt,  nor  are  there 
any  Preferred  Shares.  Rio  Bonds  or  Preferred  Shares 
can  be  issusd  unleas  sanctioned  by  at  least  two-thirds 
of  the  votes  oast  at  a  Special  General  Meeting  of  the 
Sbarehotders  called  tor  the  purpose. 

ASBSnRI — The  land,  buildings,  plant  aad  equip- 
maot  of  Htran  Whlker  &  Sons,  Limited,  have  a  value 
of  apprazhnatalF  $4.900,000.  Hiram  Walker  ft  Sens, 
timlted.  have  on  hand,  as  shown  by  the  books  of  the 
Department  ef  Customs  and  Ehcctse,  a  stock  of  ap- 
preximatehr  4.M9,99fi  galions  of  whisky  and  sptrlta 
which  has  an  estimated  salUar  vmlna  based,  on  oen- 


W.  H.  MARA, 

Partner,  Mara  ft  McCarthy,  JBtock  Brokers 

H.  F.  MARRIOTT. 

Partner,  Oster  ft  Bammond,  Stock  Brekers 

J.  F.  LASH, 

Messrs.  Blake,  Larti,  Angtla  ft  Caaseia 

DUNCAN  MACLEOD, 

Present,  Bulloch  Lade  ft  Co..  Umitaft 

SooUand.  ^ 


.-lerTatlve  'wholeeale  pricee.  otf  at  least  $14.000,(>06. 
ThlB  stock  is  insured  at  more  than  $10,000,000.  Cur¬ 
rent  assets  of  Hiram  Walkei*  &  Sons,  Limited  (ex¬ 
clusive  of  the  above-mentioned  stock  of  whisky  and 
spirits),  are  in  excess  of  current  liabiUtles,  and  the 
Company  has  no  other  liabilities  except  on  Capital 
Stock  and  reoervea.  Nothing  is  carried  on  the  books 
of  Hiram  Walker  ft  Sons.  IJmlted,  for  Good  Will, 
although  the  consistent  advertising  of  the  Company's 
products  for  a  great  number  of  years,  the  world-wide 
reputation  of  its  products,  and  the  ownership  of  ^-ery 
valuable  trade-marka  and  trade-names  represent  a  reaJ 
asset  of  very  great  -value. 

EARNINGS — The  net  earnings  of  Hiram  Walker 
ft  Sons.  Limited,  after  providing  liberally  for  deprecia  ■ 
tion  and  other  contingencies,  but  before  Federal  In¬ 
come  Taxes,  during  a  period  of  seven  years,  from  1920 
to  1926  inclusive,  as  certified  by  Edwards,  Morgan  ft 
Co.,  Chartered  Accountants,  h.ave  averaged  $].524,416.- 
82  per  annum.  These  figures  represent  the  result  of  a 
vsTj'  oonservative  business  policy. 

MARA  OEM  14NT^-The  management  of  this  Com¬ 
pany  and  of  Hiram  Walker  ft  Sons,  Limited,  will  be  in 
the  bands  of  Mr.  H.  C.  Hatch,  as  Pre.sident  of  both 
(Companies,  and  Mr.  'W.  J.  Hume  as  'Vlce-Prealdent  and 
General  Manager  of  both  Companies.  Mr.  Hatch  is 
President  of  Gooderham  ft  Worts.  Limited,  and  Mr. 
Hume  was  until  quite  recently  a  Director  and  Distillery 
Manager  of  the  Canadian  Industrial  Alcohol  Company, 
■Limited.  Bo>th  Mr.  Hatch  and  Mr.  Hume  have  had  a 
long  and  snoceesful  experience  in  the  Distillery  busi¬ 
ness,  and  with  the  bttsineas  in  such  experienced  and 
eapable  hands  the  most  efficient  and  sucoessful  ex¬ 
ecutive  managemeat  Is  assured. 


flhapsn  nf 


iBveatmsot  to 

ft  Sms,  lAsaltoA 


BALANCE  SHEET  OF  HIRAM  WALKER’S,  LIMITED,  as  of  1st  January,  1927. 
ASSETS. 

Hiram  WaOcer 


$14,000,060 


$14,000.000 


LIABILITIES. 

Bankers’  advaaces  .  $  4,000,004 

Capital  Stock.  400,000  Shares  No  Par 

Value  .  $10,000,000 


$14,000,000 


We  her^H  oertlTy  that  In  oar  opinion  the  above  Balanee  Sheet  nf  Hiram  W’alker's,  Limited,  as  of  1st  January,  1927, 
oorreetty  sets  fUrth  ttie  poMtao  of  the  said  GOmpaoy  after  giving  effect  to  and  upon  the  completion  of  the  present 
tlMDoing. 

(Signed)  EDWARDS.  MORGAN  ft  CO., 

8rd  Jauaurr.  tfO.  Chartered  Acoountants. 

It  is  the  intention  of  the  Company  to  make  application  at  an  early  date  to  list  the  Shares  on  the 
Unlisted  Dep^ment  of  the  Toronto  Stock  Exchange  and  on  the  Montreal  Curb  Market 

All  legal  matters  in  connection  with  this  issue  are  being  approved  by  Messrs.  Long  &  Daly  for 
the  undersigned,  and  by  Messrs.  BlaJee,  Lash,  Anglin  &  CassOls  for  the  Company. 

We  offer  the  above  Shares  if,  as  smd  when  Issued  and  accepted  by  us.  and  subject  t©  the  approval 
•f  our  CSonnsel. 

PRICE;  $25  per  Share 


Osl^r  &  Hammond 

21  Jordan  Street*  Toronto 

ICNOn  ilDnrg  UBCIWipBy 


Mara  &  McCarthy 

297  Bay  Streety  Toronto 
Toronto  Stock  Endkange, 
Mnnlivl  Cwk 


rto 


Mh.  mi 


tiKttimmh  mmt  gfttiew  emUUtmod  a  $Mi  rlwprtw  or*  tamd  npoo  Ifrumnii  oMok  w» 
bkkooe  to  to  wtoiMfi.  otthouflA  w  k*  not  goormam  tkrtr  meeuraeg. 
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ever,  It  should  not  be  overlooked  that  with  the  use  of 
modern  equipment  and  the  applloation  of  scientific 
methods  tlie  per  capita  production  from  the  agricul¬ 
tural  areas  is  being  constantly  Increased. 


R.  EMMET  COX 
nATID  BURNSIDE 


1.  W.  TYSON . 

BERNARD  K.  SANDHELL,  F.R.S.r. 


Deputy  Minister  of  Customs 

IF  the  recent  reports  indicating  that  the  Government 
of  Canada  has  decided  to  go  outside  of  the  thistoms 
Service  for  a  man  to  fill  the  position  of  Deputy  Min- 
-  Managing  Editor  -ipter  arc  well  founded,  the  people  of  Can.adn,  regardless 


•  •  President  j 

General  Manager 


•  Editor 


SUBSCRIFTION  I’RICE  :  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12s.  a  year;  78. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  .six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABI.E  ADDRESS:  “Fintimes";  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Lancaster  0281.  All  Depart¬ 
ments, 

TORONTO  OFFICE:  6  Jordan  Street.  Representative. 
R.  V.  Rittenhouse.  Phone,  Elgin  2465-6.  i 

WESTERN  REPRESENTATIVE:  Geo.  D.  Gittus,  143; 

Vancouver  Hotel,  Vancouver,  B.C.  | 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  j 
Representatives.  j 

NEW  YORK  OFFICE,  25  Beaver  Street.  Robert  a| 
Fairley,  U.  S.  Representative.  Tel.  Broad  2275. 


of  political  affiliation,  will  give  the  Government  credit 
for  being  honest  in  its  effort  fo  bring  about  some  fun¬ 
damental  reforms  in  the  Customs  Service.  The  man 
mentioned  for  the  position,  C.  S.  Walters,  of  Hamilton, 
Ontario,  according  to  reports,  is  a  man  of  unquestion¬ 
able  courage  and  ability  as  an  accountant  and  organ¬ 
izer.  He  at  present  holds  the  position  of  Inspector  of 
Taxation  for  Hamilton  and  Niagara  District,  served  the 
citizens  of  Hamilton  for  two  years  as  Mayor,  ami  is 
presideSt  of  the  Association  of  Accountants  and  Audit¬ 
ors  in  Ontario. 


MONTREAL,  FRIDAY,  JANUARY  7.  1927. 


A  Notable  Year 


Market  Ups  and  Downs 

The  men  who  conduct  the  country's  stock  market 
operations  do  not  ask  to  be  placed  on  any  higher 
plane  than  any  other  class  in  the  business  community, 
but  we  feel  they  object  to  being  referred  to  as  “resjwct- 
able  criminals”,  yet  there  .are  some  who  “would  per¬ 
haps  balk  at  the  risk  of  looting  a  bank,  or  highway 
robbery,  or  murder,  but  who  do  not  hesitate  to  engage 
in  a  species  of  stock  gamble  that  is  fully  as  immoral 
j  and  much  more  cow'ardly,”  according  to  an  outburst  in 
one  of  the  country's  leading  newspapt'rs,  which  alleges 
manipulation  of  market  quotations  in  which  it  sees 
‘all  the  ugly  crime  features  of  a  deliberately  planned 


The  year  upon  which  we  are  now  entering  is,  as  we 
are  reminded  by  the  impressive  .announcement 
published  by  the  Dominion  Government  and  appearing 
on  .another  page  of  this  issue,  a  ycc.r  of  exceptional  im-  i  mbberv  ”  etc  etc. 
portance  and  significance  for  (  ai  .■  .iiiis.  The  six- j  appears  to  be  based  on  the  fact 

tieth  anniversary  of  (  onfederation.  .Ii.'.t  great  adven- |  .chares  of  one  company,  which  advanced  about 

ture  of  mingled  daring  and  desperation  which  has  had  |  points  during  the  year,  re-acted  twenty  points  on 
such  happy  and  enduring  results,  is  being  celebrated  !  spning  by  holders  who  were  taking  pro- 

during  1927  with  an  ardor  much  enhanced  by  the  fact ,  When  it  is  mentioned  that  fifty  stocks  listed 

that  we  were  far  too  busy  to  celebrate  the  fiftieth  an- 1  yiontreal  Stock  Exchange  last  year  increased  in 

niversary  when  time  brought  it  round,  and  by  the  i  over  $176,000,000,  while  fourteen  stocks  which 


Canada’s  Monetary  and  Credit  Systems 
Take  Place  in  History 


*’  I  '  HE  Canadian  Archives  have  just 
issued,  in  two  large  and  hand¬ 
somely  printed  volumes,  a  work 
which  should  be  of  much  in¬ 
terest  to  all  w'ho  are  con¬ 
cerned  with  the  history  of 
the  mbnetary  and  credit  systems 
of  the  lands  which  now'  form  the 
Dominion  of  Canada,  This  W'ork  is 
"Documents  Relating  to  Canadian 
Currency,  Exchange  and  Finance  Du¬ 
ring  the  French  Period,”  the  selec¬ 
tion  and  editing  having  been  done, 
and  an  excellent  introduction  and 
annotation  provided,  by  Dr.  Adam 
Shortt,  Chairman  of  the  Board  of 
Historical  Publications.  Similar 
works  are  projected  to  deal  with 
the  similar  fields  in  the  Maritime 
Provinces  and  in  Upper  and  Lower 
Canada. 

The  present  volumes  are  bilin¬ 
gual  (French  .and  English  face  to 
face),  and  contain  about  600  pages 
each.  Some  70  pages  of  the  first 
volume  are  devoted  to  the  Introduc¬ 
tion.  and  the  whole  of  the  remainder 
of  the  two  volumes  is  a  reprint  of 
Archives  documents,  or  rather  of 
such  portions  of  them  as  are  rele- 


tratore  found  it  imposible  to  procure 
funds  to  pay  their  soldiery,  and  pa¬ 
per  being  also  lacking,  they  laid 
hands  on  a  supply  of  playing  cards, 
cut  them  into  small  pieces,  and  wrote 
a  sort  of  I.O.U.  on  them,  issuing  them 
to  the  soldiers  not  w'ith  any  inten¬ 
tion  of  giving  them  prolonged  circu¬ 
lation  (it  need  hardly  be  said  that 
the  material  of  which  they  'were 
made  was  highly  un^lted  ror  any 
such  purpose)  but  merely  as  an  an¬ 
ticipation  of  a  coinage  payment  to  be 
made  next  year. 

The  issue  was  small,  metallic  cur¬ 
rency  was  lacking,  redemption  (for 
the  first  few  years  at  least)  was  lion- 
est  and  prompt,  and  the  cards  by  a 
freak  of  chance  became  quite  popu¬ 
lar  in  the  colony.  Not  so  in  Paris, 
w'here  they  were  regarded  as  a  ne¬ 
farious  device  by  which  the  local  au¬ 
thorities  in  Canada  were  adding  to 
the  King’s  already  burdensome  debts 
without  having  any  constitutional 
IMJwer  to  do  so.  After  1691  the  Ca¬ 
nadian  Intendant  appears  to  have 
gone  on  issuing  more  cards  without 
bothering  to  say  anything  about 
them  in  his  letters  to  Paris;  a  poli¬ 
cy  for  which  there  is  the  more  ex¬ 
cuse,  because  he  was  obliged  to  fin¬ 
ance  the  military  operations  of  his 
colleague  the  Governor,  without  hav- 


vant  to  the  subject  of  currency  .and !  Ing  any  power  to  limit  or  control 


But  Canada  was  not  deslinod  toj 
have  any  luck  with  its  experiences  of 
French  money.  No  sooner  had  lliol 
colony  been  stocked  with  Frenc.i  I 
coins,  than  the  French  Government  | 
began  to  adopt  a  series  of  mea.sures 
of  systematic  debasement,  and  .a.s| 
each  successive  re-minting  hue!  to  he  | 
done  in  France,  the  coin  supply  of, 
ranada  was  constantly  being  shipped  j 
off  for  that  purpose,  leaving  the  col¬ 
ony  very  hard  up  for  media  of  e.x-l 
change.  By  1727,  two  hundred  years  1 
ago  this  year,  the  matter  had  become  I 
serious,  and  all  sorts  of  private  de-| 
mand-notes  were  passing  from  hand 
to  hand  in  lieu  of  money.  In  1729 
the  home  government,  with  late-won 
wisdom,  gave  its  consent  to  the  re- 1 
establishment  of  the  whole  system 
of  card  money,  and  the  second  .era  of 
that  picturesque  currency  began.  It  I 
need  hardly  be  said  that  the  sole  rea- 1 
son  for  using  playinv-cards  as  mate- 1 
rial  on  this  occasion  was  that  the| 
habitants  and  merchants  were  used] 
to  them,  and  with  characteristic  con¬ 
servatism  would  have  been  much  less 
ready  to  accept  money  on  a  more  du¬ 
rable  but  less  familiar  paper. 

The  cards,  which  were  for  small 
denominations,  were  signed  (and  in 
many, cases  apparently  written)  by 
either  the  Governor  or  the  Intendant 
or  both.  It  is  astounding  that  these 
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credit.  Several  hundred  letters,  min¬ 
utes  and  other  documents  are  repro¬ 
duced.  in  French  with  the  linguistic 
pecularities  of  the  time,  and  in  mod¬ 
em  English.  They  are  crammed 
with  information  on  the  problems 
which  had  to  be  faced  by  the  admin¬ 
istrators  of  a  colony  many  weeks’ 
sail  from  the  motherland  but  ab.so- 
lutely  dependent  on  that  motherland 
for  authority,  credit  and  almost  eve- 


further  fact  that  the  business  which  then  occupied  us  |  declined  showed  a  loss  of  about  $16,000,000,  it  will  7*^“*^* 

'  of  the  soil. 


was  brought  to  a  successful  conclusion,  which  im- ,  appreciated  that  whatever  manipulation  may  have 
mensely  increased  the  importance  of  Canada  and  the  j  done  by  those  who  are  supposed  to  control  stock 
confidence  of  Canadians.  The  Armistice  of  1918  j  market  trading  the  investing  public  has  little  to  com- 
the  true  jubilee  celebration  of  Confederation,  for  it  was  ,  pjain  of  in  the  developments  of  the  past  year  or  so. 
one  of  its  direct  results.  U  ithout  the  solidarity  and  |  jjj  address  delivered  this  week  at  Detroit,  Presi- 
ihe  military  and  economic  effectiveness  of  the  Overseas  ;  Simmons,  of  the  New  York  Stock  Exchange,  made 
Dominions,  which  would  certainly  never  have  been  at- ;  jjjg  emphatic  declaration  that  speculation  is  an  insep- 
lained  but  for  the  general  adoption  of  the  political 
principles  worked  out  by  the  "Fathers”  in  1865-6.  the 
four-year  .struggle  of  the  World  War.  must  have  ended 
very  differently. 

One  of  the  best  results  of  the  1927  celebration  will  ! 
certainly  be  the  causing  of  Canadians  generally  to  ' 
realize  more  definitely  the  astounding  character  of  the  j 
P’-ogress.  economic  most  of  all,  but  also  political  and  : 

.'ocial.  that  this  Dominion  has  made  under  the  form  • 

C(f  government  w  hich  came  into  effect  in  1867.  They  I 
can  hardly  fail  to  conclude  that  without  that  form  of  i 
covernment — with  any  other  form  not  closely  approxl-  i 
mating  to  it  in  all  respects— no  such  progress  could  ■ 


have  been  possible.  Lying  north  of  the  United  States, 

Ove  had  to  be  either  a  transcontinental  nation  or  a  scat-  ^  tjonshlp  to  the  constantly  changing  values  of  security 

prices  on  the  stock  exchanges.”  In  other  words,  .peo 


The  difficulties  of  this  situation  led 
to  one  of  the  most  picturesque  oir- 
tency  devices  in  history;  and  no 
doubt  the  circulation  of  Dr.  Shortt’s 


them.  Kings  of  spades  with  the  In-  officials  were  able  to  compass  so  vast 


tendant’s  signature  became  so  plen¬ 
tiful  that  commodity  prices  rose.  Pe 
remptory  orders  to  retire  all  existing 
card-money  came  from  time  to  time 
across  the  ocean,  but  no  attention 
was  paid  to  them. 

In  1706  Raudot,  then  Intendant. 
made  an  able  plea  for  what  was  in 
effect  a  system  of  loBally-issued  Ca¬ 
nadian  currency  under  locaj  control; 
but  the  spirit  of  the  age  in  France 
was  against  him.  By  1711  the  credit 
of  PTance  Itself  had  become  so  im¬ 
paired  that  merchants  refused  to  ac¬ 
cept  bills  on  that  country,  which 


were  almost  the  only  revenues  the 
work  will  be  swelled  by  the  needs  i  Canadian  administration  was  receiv- 
of  wealthy  American  collectors  of|  ing.  and  preferred  to  accept  more 
"card  money”  and  the  literature  per-j  card  money;  by  this  time  metallic 
talnlng  to  it.  The  ambitions  of  Louis  |  currency  had  practically  left  the 
XIV  resulted  in  draining  France  of ;  country.  It  was  not  till  some  years 
her  fluid  capital  and  her  stocks  of  j  after  the  Treaty  of  Utrecht  (1713) 
metal,  and  the  PTench  ceased  to  send  that  any  serious  reorganization  of 

to  Canada  the  supplies  of  coin  to  f'anadian  finances  was  possible.  In 

which  the  colonv  had  become  accus- I  1720  the  metallic  money  of  France]  remained  in  Canada  were  cashed  at 

tomed.  In  1685  the  colofflal  adminis-  became  the  sole  currency  of  Canada.  75  per  cent,  discount.— B.K.S. 


an  amount  of  labor.  Tn-1733  they  Im¬ 
plored  that  the  cards  might  be  print- ! 
ed  in  Paris,  but  this  was  refused  asj 
a  dangerous  innovation.  By  1741 
there  was  600,000  llvree  of  card  mon- 1 
ey  extant,  of  whlcli  fully  two-thirds  i 
was  being  hoarded;  Dr.  Shortt  ex-j 
plains  this  as  due  to  the  increasing' 
wealth  of  the  habitants  and  their  re- 
llgiou.s  scruples  against  lending  mon¬ 
ey  at  interest.  The  cards  were  final¬ 
ly  redeemed  at  a  heavy  discount  af- 1 
ter  the  Conquest.  One  of  the  de-| 
lightful  features  of  the  book  is  the  i 
record  of  the  manner  In  which  the  | 
Old-Country  French  holders  of  all  i 
kinds  of  Canadian  Issues  (cards,  bills  | 
of  exchange  and  collateral  paper)  j 
"wangled”  a  settlement  through  the  ; 
British  Foreign  Office,  whereby  the 
obligations  which  had  been  returned 
to  France  (many  of  them  bouglrt  up 
in  Canada  at  nominal  prices)  were 
redeemed  in  full,  while  these  which 
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arable,  integral  and  Indispensable  feature  of  all  busi¬ 
ness  and  trade,  and  to  attempt  to  abolish  it  would  be 
Utopian  and  impossible.  Speculation  is  generally  ac¬ 
cepted  as  one  of  the  most  important  safeguards  to 
business  adjustments  and  changes  are  rendered  less 
abrupt  than  otherwise  would  be  the  case. 

And  so  long  as  there  is  speculation  there  will  be 
stocks  which  will  come  down  as  well  as  those  which 
will  go  up.  That  is  a  basic  principle  of  stock  market 
trading.  It  is  remarkable,  however,  as  Mr.  Simmons 
points  out:  “Although  practically  everyone  realizes  the 
importance  of  the  element  of  risk  of  ownership  of  pro- 

pertv  and  the  uncertainty  in  the  conducting  of  bust- ,  .  .  ......  .  _ _ , 

ness  affairs,  few  people  appreciate  its  necessary  rela- !  PREDIT  for  lhe  _prescnt  ma^tenal  500.000  persons,  jar  from^_  $6,0(W.-|  money  R^exacts^from  the  »arkej 


Automobile  is  Given  Credit  for 
Prosperity  in  America. 


tering  of  impotent  and  ill-related  colonies.  The  East 
had  to  be  given  a  vital  iiiferest.  and  a  good  deal  of  con¬ 
trol.  in  the  development  of  the  West.  An  independent 
transportation  system  of  Pur  own  was  an  essentit^l.  but 
could  not  possibly  have  been  provided  without  the  pre¬ 
liminary  of  naWonal  unity. 

Contemplation  of  the.-e  sixty  years  can  hardly  fail 
to  load  Canadians  to  tlie  conclusion  that  the  “Eathers” 
were  building  “wiser  than  they  knew”,  and  that  even 
we.  their  doubtless  worthy  successors  in  the  twentieth 


pie  understand  expansion  and  contraction  in  business 
but  the  majority  of  them-  seem  to  feel  that  security 
prices  should  always  go  up  and  up.  They  are  only  loo 
willing  to  believe  that,  when  the  frequently  inevitable 
reaction  takes  place,  there  has  been  "dirty  work.”  It 
is  easy  to  capitalize  this  dissatisfaction  in  the  type  of 
newspaper  editorial  referred  to. 

And  while  jve  are  on  this  subject  it  might  be  wise 


to  point  out  that,  in  view  of  the  advances  which  have 
cenfurj,  are  enjoying  a  measure  of  liberty,  happiness  j  place  in  the  market  during  the  past  year  or  so, 

and  prosperity  which  considerably  exceeds  our  deserts.  !  other  declines  and  it  will  be  well  for 

(.od  has  indeed  been  gracious  to  Canada.  !  .speculative  Investors  to  realize  that  if  losses  are  sus- 

lained  they  will  be  the  result  of  their  own  judgment 
A  Year  of  Anniversaries  '  rather  than  the  "crimes'’  of  those  who  handle  the  mar- 

THE  year  :yt27  i.s  nqt^only  that  of  the  sixtieth  anni-  j  trading. 

versary  of  Confederation.  It  is  also  the  occasion 
for  fitly  memorialising  several  other  important  events 
in  the  history  of  the  continent  on  which  we  dwell. 

Thi.s  date  one  hundred  years  ago  was  not  particu¬ 
larly  eventful,  but  it  was  the  occasion  of  the  Conven¬ 
tion  of  London,  under  which  the  destinies  of  the  ter- 
li'.ovies  lying  west  of  the  Rocky  Mountains  were  tem¬ 
porarily  arranged  lor,  and  the  foundations  laid  for  the 
subsequent  Oregon  Boundary  .and  the  peaceful  division 
of  the  Pacific  Coast  between  British  and  American  sov¬ 
ereignty. 

Fifty  ywirs  ago  the  fir.st  shipment  of  wheat  from 
.'i.initoba  to  Gretit  Britain  took  place,  the  foundation  of 
traffic  destined  to  become  for  many  years  the  eco¬ 
no. nie  mainstay  of  the  Dominion  and  the  chief  .source 
of  its  .arowth  of  population.  It  is  to  be  hoped  that 
•.hi.i  event  v.ill  bo  fitly  celebrated. 

Forty  years  ago  took  place  the  first  Intercolonial 
f  onference.  creating  an  institution  destined  under  a 
more  dignified  name  to  become  one  of  the  chief  means 
towards  the  spiiitual  unity  of  the  Empire. 

Twenty-five  years  ago  there  came  to  an  end  the 
.South  African  War.  in  which  Canada  contributed  not  a 
little  both  to  the  .successful  prosecution  of  the  war  and 
10  the  peaceful  settlement  w-hich  eventually  made  the 
war- torn  country  an  important  element  in  the  Overseas 
Empire. 

Twenty  years  ago  Canada  invented  the  Intermediate 
Tariff.  We  are  not  convinced  that  anybody  will  cele¬ 
brate  this  annivensary  with  special  enthusiasm. 


prosperity  of  the  UnlUd  States  000,000  a  year.  Here,  then,  is  a  sin-  for  its  product:  second,  that  both 
,  ,  *  .V.  J  gle  industry,  non-existent  a  genera-  corporations  and  individuals  do  not.i 

belongs  to  the  development  of  t  e  which  now  provides  nearly  w-hen  they  accumulate  savings,  exert 

automobile  industry,  believes  William  an  the  purchasing  power  of  a  body  as  much  buying  power  of  which  they 
Trufant  Foster,  who  w  ith  Waddill  of  consumers  equal  to  the  total  adult ^  are  capable.  I 

Catchings.  his  collaborator  on  the  population  of  Alabama,  Arkansas,  "The  shortage  due  to  savings.” 

.  .  ”  rnn  Colorado  and  Connecticut,  a  single  they  say,  "is  always  made  up  in  part 

DOORS,  .vioney  ana  t-roms,  con-  which  turns  over  to  wage-1 — sometimes  more  than  made  up — 

tributes  an  article  to  the  current  earners  enough  money  to  enable  by  an  expansion  of  the  volume  of 
number  of  The  World’s  Work  on  them  to  buy  the  country’s  total  out-  money.  That  expansion  takes  place 
"The  Atifbmoblle— Key  to  Our  Pros-  Put  of  bread  and,  in  addition,  the  chiefly  through  bank  credit  extended 
. :  total  output  of  woolen,  worsted  and  to  borrowers,  directly  or  indirectly. 

•  '  silk  goods.  I  in  connection  with  the  creation  of 

Not  the  automobile  in  itself,  but  ^  matter  of  fact.  It  is  large  capital  facilities  and  new  pub-j 

the  extraordinary  accumulation  and  enough  to  account  for  the  notable ,  l»c  works.  ! 

expenditure  of  capital  which  Its  gain  in  real  wages  which  our  work- 1  important  to  note  that  such 

manufacture  has  called  forth  In  ers  hav-e  achieved  in  the  If  f“tion^doi°Ut  “  u^ 

Vcars,  thc  very  period  during  which  muon  uoes  not  laae  , place  unless 

the  automobile  industry  has  attained,  someone  borrows  the  money  and 
1. .  more  than  95  per  cent,  of  its  growth.'  tises  it. 
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Coupons 

Back  to  the  job: 

■'If  all  the  year  were  playing  holidays. 

To  sport  would  he  as  tedious  as  to  work. ' 

— King  Henry  IV. 

tr  .w  ;;  ¥ 

It  i.s  cruel  to  a.^k  the  French  to  .stabilize  their  cur¬ 
rency.  Their  chief  amusement  now  is  watching  the 
franc  bounce. 

^ 

The  population  of  the  Prairie  Provinces  is  not  growing 
at  its  natural  rate.  Shall  we  have  to  tell  them  to  raise 
more  children  and  less  h-11  ? 

¥  ¥  ¥  Y- 

Resolved  unanimously  that  poison  alcohol  should  be 
suppressed.  One  party  objects  to  it  because  It  is 
alcohol,  the  other  'uecause  it  is  poison. 

¥  ¥  ¥  ¥ 


A.s  a  political  steam  toiler  the  'J'oronto  municipal  _ _ 

machine  must  command  the  respect,  if  not  the  ndmira-  f'been  no  automobile  industry. 


ily  has  sustained  the  buying  power 
of  consumers  during  the  past  decade 
or  more,  these  writers  believe. 

!  The  writers  in  conclusion  say  that 
I  in  order  to  continue  the  present 
j  prosperity  through  the  next  decade, 

'  assuming  that  the  automobile  indu.s- 
!  try  will  not  much  longer  continue 
i  such  rapid  expansion,  American 
manufacturers  must  find  some. other 
industry  or  group  of  indu.stries 
which  will  be  capable  of  as  rapid  de¬ 
velopment  in  the  near  future  as  the 
automobile  business  has  gone 
through  in  the  immediate  past. 

Relating  a  conversation  with  a  de¬ 
partment  store  manager  in  which  it 
was  complained  that  the  $6,000,000,-; 
000  a  year  spent  by  American  buy¬ 
ers  for  automobiles  is  $6,000,000,000 
taken  away  from  the  purchase  of 
more  necessary  shoes,  hosiery,  rugs, 
books,  canned  goods  and  other  mer¬ 
chandise,  Mr.  Foster  remarks,  “We 
still  have  to  as^  whether  consumers 
would  have  had  that  $6,000,000,000  to 
spend  on  other  things  if  there  had 


"All  in  all,  we  conclude  that  with-  Expanding  Money  3Ieet.s  Conditions, 
out  the  motorcar  industry'  to  swell  I 

tie  national  income,  the  $6,000,-  From  this  analysis  they  draw  the 
000,000  which  were  spent  last  year  conclusion:  “In  the  last  15  yeans,  the 
for  automobiles  and  for  things  re- j  volume  of  money  has  expanded  suf- 
quired  by  the  use  of  automobiles,  |  flciently,  in  connection  with  new 


would  not  have  been  spent  for  any^ 
thing,  tlonsequently,  business  as  a 
whole  would  have  been  far  less  pros¬ 
perous  than  it  is  to-day'. 

Prosperity  Neods  Buyers. 

"Approaching  the  whole  subject 


capital  facilities,  to  make  up  the  de-; 
flcit  in  consumer-buying  due  to  sav-, 
ings,  corporate  and  individual.  But; 
merely  making  up  that  deficit  was  I 
not  enough  to  account  for  the  growth ! 
of  business.  Such  an  expansion  of| 
money  would  have  enabled  business  j 


from  another  angle,  we  may  ask  merely  to  hold  Its  own. 


tion.  of  oven  those  (obviously  the  minority)  who  do  not 
belong  to  it. 

¥  ¥  ¥  ¥ 

Mr.  Hoover  reports  that  "the  construction  of  a  ship- 
way  from  the  Great  J.akes  to  the  sea  is  important.” 
Hasn't  he  heard  that  the  Hudson  Bay  Railway  will 
make  such  a  round-about  affair  entirely  unnecessary  ? 

¥  ¥  ¥  ¥  - 


Germany  now  ha.s  a  law  against  literary  “trash.”  We 
And  ten  years  ago  occurred  the  outbreak  of  the  j  suspect  that  most  of  the  arguments  uttered  in  its  favor 


.\merico-German  War,  which  will  without  doubt  be  duly 
celebrated  in  the  proper  quarters. 


Back  to  the  City 

BAi  K  to  the  City”  was  the  new  cry  raised  as  means 
of  solution  of  the  farm  problem  when  the  Ameri¬ 
can  Economic  Association  joined  with  the  American 
i'arm  Economic  Association  in  joint  consideration  of 
the  agricultural  outlook  at  St.  Louis  recently.  The 
old  slogan  of  “Back  to  the  Land”  was  pronounced  mis¬ 
guided.  There  are  too  many  inefficient  farms,  agri¬ 
cultural  experts  declared,  asserting  that  farmers  work¬ 
ing  them  would  do  better  by  themselves  and  the  rest 
of  the  farmers  if  they  went  to  town  and  so  reduced 
the  volume  of,  agricultural  overproduction. 

Canada  will  be  greatly  interested  in  any  movement  to 
curtail  agricultural  production  in  the  United  States. 
It  should  mean  better  prices  and  higher  profits  for  Can¬ 
adian  fanners  who,  because  of  lower  land  values  and 
opportunities  for  producing  wheat  and  other  foodstuffs 
for  which  there  Is  a  relatively  stable  export  market,  are 
in  a  much  better  position  to  make  profits  than  farm¬ 
ers  in  most  of  the  agricultural  areas  of  the  Republic. 
And  curtailed  production  in  the  United  States  should 
tend  to  hasten  the  time  when  that  country  will  become 
an  important  importer  of  f^anadian  foodstuffs,  thus 
providing  Canadian  farmers  with  a  more  profitable  mar¬ 
ket  than  those  overseas. 

If  the  "Back  to  the  City "  iiioveiiient  becomes  a  popu¬ 
lar  one  in  the  United  States  it  may  mean  a  revival  of 
ihe  "Back  to  the  Land”  movement  in  Canada.  How- 


would  have  been  suppressed  if  it  had  been  in  force 
when  they  were  uttered. 

¥  ¥  ¥  ¥ 

The  popularity  of  Mr.  Lloyd  George  with  the  Liberal 
and  "independent”  press  and  politicians  has  gone  up 
about  100  per  cent,  in  the  last  month.  It  looks  as  if 
.somebody  thought  there  was  a  chance  of  beating  the 
Baldwin  Government. 

¥  ¥  ¥  ¥ 

Electric  railways  in  Canada  carried  a  million  less 
passengers  in  1925  than  in  1924 — and  this  is  the  small¬ 
est  decline  since  1921.  Ontario  was  evidently  wise  in 
discarding  Sir  Adam  Beck’s  ambitious  hydro-electric 
railway  scheme. 

¥  ¥  ¥  ¥ 

The  fact  that  the  chief  executive  of  any  big  business 
organization  represents  the  key-stone  which  makes  for 
success  or  failure,  and  that  the  ability  of  the  president 
of  a  company  may  be  more  important  than  material 
assets,  is  indicated  by  tfie  taking  out  of  a  policy  for 
$1,000,000  on  the  life  of  Harry  Hatch,  who  heads  the 
new  company  taking  over  the  Hiram  Walker  Distil¬ 
lery. 

¥  ¥  ¥  ¥ 

Statistics  show  that  a  large  proportion  of  street  car 
accidents  are  in  connection  with  automobiles.  Evidently 
automobile  drivers  dispute  the  street  car’s  right  on  the 
street.  There  would  be  fewer  accidents  and  speedier 
street  car  service  if  the  autolsts  would  bear  in  mind 
the  fact  that  the*  street  car  has  a  right-of-w'ay  of  about 
nine  feet,  that  H  cannot  get  out  of  Its  line  of  travel. 


What  Motors  Have  Achieved 

“The  most  obvious  answer,’  the 
article  continues,  “is  that  the  auto¬ 
mobile  industry,  directly  and  indi¬ 
rectly,  pays  in  w'ages,  to  about  3,- 


precisely  what  the  country  had  to 
have,  during  the  last  15  years, 
order  to  attain  the  present  pros¬ 
perity.  One  thing  is  certain:  It  had 
to  have  enough  consumer  purchas¬ 
ing  power.  Business  cannot  go 
ahead  making  more  goods,  unless  it 
Is  able  to  sell  the  goods  It  has  al¬ 
ready  made — which  means  that  pro¬ 
duction  cannot  long  expand  any 
faster  than  consumer  demands  ex¬ 
pand;  and  consumer  demand  does 
not  grow  any  faster  than  consumer 
income.” 

At  this  point  the  authors  restate 
the  points  made  in  “Profits”  that 
consumer-buylng-power  lags  behind 
industrial  production  for  tw'o  rea¬ 
sons:  first,  that  industry  does  not 
disburse  to  consumers  as  much 


“More  than  that — and  this  is  the: 
main  point— the  additions  to  ^ages| 
caused  by  capital  investments  have; 
been  almost  enough  to  enable  con-j 
Burners  to  buy  the  greatly  increased 
output  of  our  greatly  Increased  pro¬ 
ductive  facilities. 

“It  is  Impossible  to  use  the  capital 
facilities  w'e  already  have  to  a  suf¬ 
ficient  extent  to  keep  business  pros¬ 
perous,  unless  we  are  building  new 
capital  facilities  at  a  sufficient  rate. 
It  is  true  that  we  have  always  been 
urged  to  save,  and  to  Invest  our  sav¬ 
ings  in  new  capital  goods,  in  order 
that  we  might  prosper  in  the  future; 
but  apparently  we  have  not  under¬ 
stood  that  such  investments  are 
equally  necessary  in  order  that  we 
may  prosper  in  the  present.” 


Five-Year  Bonds 


Five  yearn  in  the  anunl  term 
of  II  mortKaite.  t't'anndii  Per¬ 
manent’’  Conpon  Boniln  are  in- 
■ued  for  the  name  period,  benr- 
InK  Interent  nt 

FIVK  PKR  CKNT. 
per  annum,  piiyiilile  linlf-yenrl.r, 
Inventorn  In  thene  Bondn  re- 
eelve  their  Interent  the  day  It 
Ik  due.  Thone  who.  to  obtain 
n  aliBhtly  higher  rate,  lend  on 
mortfcnice  neeurlty  not  only  can¬ 
not  be  Kiire  of  prompt  payment 
of  interent,  hut  have  to  nee  that 
liulldinK*  ore  kept  inniired. 
taxen  paid  and  attend  to  many 
other  detnlln  the  omInHion  of 
which  mlieht  Jeopnrdine  their  In- 
ventment. 

Pleane  let  un  nend  yoa  full 
pnrtleninrn  of  ’’Ciinndn  Permiin- 
ent’’  Bondn  which  are  a  recOK- 
nlned  hlith-Kriide  neeurity  and  ii 
icRal  .Inventment  .  for.  Trunt 
Fiindn. 

Canada  Permanent 
Mortgage  Corporation 
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One  of  the  mo.‘i  interesting 
charts  on  the  market  trenti 
around  the  local  financial  district 
is  that  which  has 
.V  TELLING  been  compiled  by 
('HART  .'F  Major  Wallis,  popu¬ 
lar  manager  of  the 
Mount  Royal  Hotel  office  of  Green- 
shields  &  ComiJany.-  The  chart  Is 
the  attraction  of  the  numerous  cli¬ 
ents  of  his  office  and  is  daily  dis¬ 
cussed  from  various  angles.  'fhe 
surprising  feature  of  the  whole 
thing  is  that  in  a  period  of  the  last 
couple  of  years  the  chart  has  al¬ 
ways  been  right,  especially  when  it 
undertakes  to  set  a  time  when  the 
market  is  either  a  buy  or  a  sale. 

The  .Major  himself  has  made  a 
special  study  or  statistics  and  there¬ 
fore  brlng.s  to  the  working  out  of 
the  chart  a  knowledge  that  is  some¬ 
what  unusual  to  find,  even  in  local 
brokerage  circles.  One  of  the  dif¬ 
ficult  problems  presented  by  it  is 
that  it  is  right  so  often  that  one 
wonders  whether  it  can  go  on  being 
right  all  the  time. 

This  is  the  situation  that  some¬ 
times  puzzles  the  Majbr  as  well  as 
the  clients.  In  the  meantime  over 
a  period  of  a  couple  of  years  tho.so 
who  have  been  guided  by  it  have 
been  fortunate  in  picking  up  some 
very  attractive  profits. 


The  suit  that  has  been  entered  by 
the  Asbestos  Corporation  against 
Keasby  &  Mattison 
HARDLY  for  the  enforcement 
WORKABLE  of  a  certain  working 
agreement  recalls  the 
difficulty  that  occurred  at  the  time 
the  merger  was  formed  to  estab¬ 
lish  a  "modus  operandl”  that  would 
apply  to  both  the  American  and 
Canadian  companies.  When  it  came 
time  to  try  and  set  up  a  common 
working  basis,  the  advice  given  to 
some  of  the  American  companies 
was  that  such  an  agreement  might 
possibly  be  construed  as  contrary  to 
the  Sherman  anti-trust  law.  There 
was  no  such  situation  confronting 
Canadian  companies  and  on  this  ac¬ 
count  it  was  felt  such  an  agreement 
could  readily-be  made  in  Canada. 

'rhis,  however,  was  not  the  view 
taken  by  the  legal  representatives 
of  one  or  two  of  the  American  con¬ 
cerns  and  the  upshot  of  the  whole 
thing  was  that  this  particular  point 
had,  to  be  dropped  for  the  time  being 
and  .some  other  'Working  agreement 
adhered  to.  According  to  some  of 
the  Interests  who  are  close  to  the 
situation,  the  real  solution  has  not 
been  found  and  there  will  have  to  be 
certain  give-and-take  propositions 
submitted  before  the  various  parties 
can  find  a  basis  that  will  be  re¬ 
garded  as  likely  to  work  out  in  a 
mutually  satisfactory  manner. 


A  group  of  traders  around  a  local 
ticker  were  discussing  the  rise  in 
Canada  Steamships 
A  HEARTY  common  to  across  38, 
LAUGH  when  one  of  them 
happened  to  remark 
the  hearty  laugh  the  common  share¬ 
holders  had  on  the  preferred  for 
giving  up  so  much  in  the  recent 
plan  of  reorganization.  Some  of  the 
comments  that  were  made  included, 
"They  certainly  slipped  it  over  on 
them,”  "Just  as  they  had  a  chance 
to  come  Into  their  own  they  had  to 
give  a  lot  of  it  up,”'^‘And  to  think 
that  the  salaries  of  those  who  work¬ 
ed  out  the  plan  were  paid  more  by 
the  preferred  than  by  the  common 
shareholders.” 

At  the  time  the  plan  was  being 
discussed  it  was  freely  pointed  out 
that  from  every  angle  It  seemed 
more  in  favor  of  holders  of  the  jun¬ 
ior  securities  than  of  the  preferred, 
who  had  waited  so  long  for  their 
arrears  of  dividend,  only  to  be  ask¬ 
ed  to  forego  some  of  them,  besides 
taking  a  lower  rate  of  interest.  Since 
then  there  has  been  a  marked  gain 
in  the  value  of  the  common  shares 
and  it  comes  at  a  time  when  so  lit¬ 
tle  could  have  happened  to  make 
much  of  a  Change  in  the  situation 
that  it  looks  almost  unfortunate  that 
it  should  have  happened,  in  the  face 
of  what  the  preferred  shareholders 
have  sacrificed. 


McDonagli,  Somers -I  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada 
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Do  Tom  Follow  a 
Balanced  Invest¬ 
ment  Plan  ? 

A  BALANCED  and  safe¬ 
guarded  investment  pro¬ 
gram  must  in  addition  to 
Safety,  provide  these  three 
essentials. 

Llqnld  ReMureM : — Available 
at  short  notice  if  needed. 

DiTcrsIf led  MatvrItiM : — 

Short-term  bonds  to  enable 
you  to  take  full  advantage 
of  favourable  opportunities; 
Long-term  bonds  to  provide 
the  permanent  income. 

“Profit**  Bonds: — Bonds 
possessing  possibilities  of  ap¬ 
preciation  in  value. 

We  shall  be  glad  to  have 
you  submit,  in  confidence, 
your  investment  problems 
-3.  Perhaps  our  advice 
will  help  you,  not  only  to 
protect,  but  to  build  up 
your  investments.  May 
we  assist  you? 

HANSON  BROS. 

Founded  1883 
Investment  Securities 

UontrMd:  XM  8t.  JaniM  Be. 
Toronto:  Bajr  Btrsat 

Ottawa:  Bp  Bparks  Btraat 


HINTS  TO  INVESTORS 


G.  CL  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
I  Mining  Exchange 

Phones : 

Elgin  2341-2342-234} 


McKinnon  Building 

TORONTO 


We  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  Lis' 

Browne.  Urquhart  &  Co. 

Limited 

180  St.  James  9t.  Montreal 

Tel.  Main  8011* 


K.H.Kompfe&Co. 

LIMITED 

Investments 


330  Bay  St. 
TORONTO 

Adelaide  3S3i 


Dom.  Savings 
Bldg. 
LONDON 
Telephone  8077 


Corporation  Financing 
Industrial  Expansion 

Inquiries  Invited 
W.  M  WILSON,  President 

Dominion  Financial 
Corporation,  Limited 

232  St.  James  St.,  Montreal 


The  Investor — 

Published  monthly  nnd  sett 
I'ratls  to  Interested  Inquirers 

MTEODiVDUNC 

WEIRtlOi 

f  f 

UO.T  Itt.  slnmca  Street* 
MONTREAL 

Ton  ox  TO  OTTAWA 

lIAMlI/rOX  LONDON 


Howard  Smith — Asbestos. 

Wn’iM  jioii  kiiirlli/  r/ivc  inc  your 
I  opinion  on  the  prospects  of  Jloivard 
'  >s>nitii  coihinon,  utso  Asbestos  prefer- 
■  red,  as  1  contemplate  metkiny  a  pur¬ 
chase  of  these  tieo  securities. 

I  already  hold  .some  8  per  cent,  pre- 
I  ferred  shares  in  the  first  mentioned 
I  company,  which  seems  a  safe  holdinrj, 
and  1  feel  inclined  to  own  a  few  com¬ 
mon  as  tcell. 

I  have  subscribed  to  your  paper 
through  your  hondon  agents. — "Eng¬ 
lish  Subscriber". 

Answer: — Howard  Smith  Paper 
Mill.s  have  been  showing  a  very  grati¬ 
fying  rate  of  progress  during  the  past 
year  or  so  in  keeping  with  the  im¬ 
provement  in  the  fine  paper  industry 
of  the  Dominion.  The  company,  whose 
products  are  principally  book,  fine  tis¬ 
sue,  and  bond  papers,  depends  for  its 
demand  very  greatly  upon  general 
prosperity  in  the  country  and  the  im¬ 
proved  earnings  of  the  past  2  years 
reflect  the  business  improvenpent  dur¬ 
ing  the  period. 

Operations  during  the  year  .lust 
finished  are  understood  to  have  been 
on  the  best  basis  in  the  history  of  the 
comiiany,  as  apart  from  the  heavy 
dome.stic  demand,  the  company  has 
built  up  a  good  export  business.  New 
products  of  the.  mills,  inaugurated  dur¬ 
ing  the  current  year,  such  as  blotting 
paper  have  met  with  signal  success, 
while  the  holding.s  of  the  company  in 
Canadian  Cellulose  offer  a  good  poten¬ 
tial  source  of  profits. 

The  sound  policy  of  the  directors  In 
discontinuing  dividends  on  the  pre¬ 
ferred  In  T9^4  when  it  was  obvious  that 
disbursements  would  not  be  earned 
enabled  the  company  to  maintain  and 
improve  upon  its  strong  balance  sheet 
position  and  it  is  confidently  expected 
that  dividends  will  be  resumed  on  the 
junior  security  early  in  the  current 
year.  The  advance  of  20  points  in  the 
market  value  of  the  security  from  a 
closing  price  of  42  in  1925  to  62  at  the 
close  of  1928  has  been  discounting  this 
probability;  as  a  matter  of  fact,  as  it  is  ] 
unlikely  that  a  rate  of  any  more  than 
$4  a  share  will  be  inaugurated,  divi¬ 
dend  e.vpectations  appear  to  be  rather 
fully  discounted  in  the  current  level. 
From  a  long  range  point  of  riew  how¬ 
ever,  with  the  expansion  to  the  plants 
of  the  company  which  has  been 
achieved  and  the  pos.sibilities  of  in¬ 
creasing  export  business,  the  .stock 
should  offer  good  chances  of  apprecia¬ 
tion  over  a  period  of  year.s. 

Asbestos  preferred  has  been  rather 
a  disappointment  .since  the  inception 
of  the  new  corporation,  hitches  which 
have  occurred  in  the  working  out  of 
the  amalgamation,  and  in  the  market¬ 
ing  of  the  products  of  the  company, 

I  having  had  a  beari.sh  influence  on  the 
I  security.  It  is  understood,  however, 
[that  the  diiddond  on  the  stocI|,  which 
I  has  been  paid  regularly,  will  be  shown 
earned  by  a  safe  margin,  estimate.s  as 
to  earnings  on  the  junior  security 
I  running  between  $2  and  $S  a  share. 

;  .\t  around  86,  the  stock  yields  over  8 
1  per  cent,  and,  with  a  practical  inono- 
I  poly  of  the  asbestos  prdauction  in  the 
j  American  Continent  and  prospects  for 
some  sort  of  price  arrangement  with 
South  African  producers,  the  outlook 
for  considerably  higher  levels  during 
the  next  year  or  .so  .seems  good. 

I  V  *  *  * 

Laura  Secord  and  Breweries. 

j  I  mm  holdin^i  the  folloieing  seeitri- 
ties;  will  you  kindly  give  me  your 
oplnio-n  on  them — 

115  shares  Montreal  I'oiccr  al .  .  'LS 

29  shares  Shaicinigan  at .  228 

35  shares  lirazilian  at .  90 

.1  friend  has  suggested  to  me  that  I 
buy  some  shares  of  Laura  Secord;  will 
you  let  me  know  whmt  yon  thmk  of  it; 
also  do  you  think  Breweries  a  buy  at 
67. — '7.  F.  S.’’,  Montreal. 

An.swer: — You  already  have  suIa- 
stantial  profits  on  all  of  the  3  securi¬ 
ties  which  you  mention,  but,  as  they 
are  all  in  the  forefront  of  investment 
common  stocks  li.sted  on  Canadian  ex¬ 
changes  and  have  each  of  them  un¬ 
limited  opportunities  of  further  price 
appreciation  on  account  of  the  promise 
ahead  of  the  companies,  we  would  ad¬ 
vise  your  retaining  them.  tVe  are  pre¬ 
suming  that  you  hold  these  .securities 
for  inve.stment  account. 

The  preferred  stock  of  Laura  Secord 
Candy  Shops  Limited,  was  offered  to 
the  public  only  recently  by  A.  E.  Ames 
and  Co.  and  Dominion  Securities  Cor¬ 
poration  at  $100  a  share  to  yield  7  per 
cent.  The  stock,  i.s  convertible 
into  .S  .shares  of  no-par  common  stock 
and  is  a  7  per  cent,  cumulative  issue. 
Earnings  of  the  company  for  the  last 
fiscal  year,  ended  September  30,  1926, 
were  equal  to  almost  3  times  the  divi¬ 
dend  requirements  on  the  preferred 
•stock  outstanding  of  $750,000.  The 
stock  seems  a  very  promising  one  in 
view  of  the  record  of  progress  pre¬ 
viously  revealed  by  the  old  company. 

National  Breweries  seems  a  good 
long  purchase  at  existing  levels.  The 
year  just  clo.sed  has  been,  it  is  under¬ 
stood,  a  very  successful  one  for  the 
company  and  earnings  should  reveal  a 
gratifying  increase  over  them  for  1926. 
While  it  is  doubtful  wdicthei-  Quebec 
breweries  will  benefit  from  the  recent 
swing  of  Ontario  into  the  wet  column 
to  as  great  an  extent  as  some  people 
imagine,  a  certain  demand  from  this 


Atinwerx  to  liM|iiiri<,«  nre  l.nxetl  upon  inrurinntlon  which  TIIK 
FfX’AXn.4L  TIMI'lS  believe*  reliiilile,  fair  nnd  unprejudiced,  but  be¬ 
yond  the  exercise  of  cure  In  .xecuriiiu’  such  Infortniitloii  TIIK  I'l.X.iX- 
CIAL  TIMMS  nMsiiiiie*  no  reNpouNlbllity. 

Inqulrle*  miivt  henr  the  nigiinture  nnd  nddres*  of  the  writer  in 
order  to  ret-elve  iittentlnn.  AiiNwer*  thoncht  to  be  of  pnhlln  Interest 
will  he  publiNhed.  If  nii  iinNwer  I*  not  of  generni  Interest  It  will  be 
mailed  protided  Mtninped  Nelf-tiddreKned  envelope  1*  enetoMed. 

Owing  to  the  large  number  of  inqulrle*  received  nnd  the  time  re- 
Qttl'ctl  to  neenre  the  Information  In  eonneetlon  with  ii  grent  many  of 
them.  It  I*  ImpoKHible  to  get  all  replies  in  during  the  week  In  which 
they  nre  receix-ed. 

All  inqulrle*  nre  linndled  r,*  expeditiously  n*  poNnlble  nnd  If  your 
annwer  I*  not  pitbllNhed  In  on  enriy  InMue  vre  would  nuggest  your 
keeping  In  touch  with  the  pnge  in  order  to  flud  the  reply  to  your 
query  when  it  nppenrs. 


An  Investment  in  Power 


Please  let  me  have  your  atlvice  in  regard  to  the  following  proposition. 

About  10  years  ago,  I  purchased  100  .shares  of  Montreal  Power  based 
on  information  pubUshed  in  the  columns  of  the  Financial  Times,  which, 
of  course  has  pr(,vcd  a  very  fortunate  investment. 

Under  the  recent  "split”  I  came  in  for  .800  no  pa.r  value  shares,  and 
what  /  shmild  like  to  knoiv  is  would  you  consider  it  advisable  for  me 
to  dispose  of  say  100  shares  of  Power  nnd  take  on.  an  equal  number  of 
new  Shawiutigan  shares  <is  soon  as  the  new  shares  are  being  traded  iu. 

Thanking  you  in  advance  for  your  valued  advice. — P.  J.,  Toronto. 

An.swer: — Wc  arc  gi.a:l  to  see  that  Financial  Times  was  instrumental 
in  your  making  so  fortunate  an  investment.  You  do  not  state  your 
puroh.ose  price  but,  assuming  an  arbitrary  figure  of  $75  a  share — around 
which  level  the  securitj'  sold  at  the  time  of  your  purcha.se — your  original 
investment  would  amount  to  $7,500.  Your  present  holdings  of  300  new 
no  par  sliares  at  current  Value  of  around  $70  a  share  show  a  value  of 
$21,000,  while  you  have  received  the  sum  of  $5,000  through  the  redemp¬ 
tion  of  the  preferred  stock,  making  $26,000  in  all,  thus  indicating  an 
appreciation  in  investment  capital  of  $18,500  or  almo.st  250  per  cent.  At 
the  same  time  you  have  been  in  receipt  of  a  very  substantial  yield  on 
your  Investment  right  along. 

With  regard  to  your  proposition  to  dispose  of  100  of  your  shares  of 
Power  and  switch  to  the  new  Sbawlnlgan  stock,  we  would  unhesitatingly 
advise  against  this  .step.  The  Shawinigan  company  has  undoubtedly  a 
brilliant  future  ahead  of  it,  with  good  promise  of  even  wider  and  more 
rapid  expansion  in  the  next  year  or  so  than  it  has  enjoyed  during  the 
pa,st  few  year.s — which  have  been  banner  years  for  the  company.  As 
a.  consequence,  an  investment  in  the  new  .stock  will  almost  assuredly 
bring  beneficent  returns,  and.  If  you  have  any  spare  funds  to  Invest  over 
and  above  your  holdings  in  Montreal  Power,  we  could  think  of  no  better 
manner  in  which  you  could  invest  them  than  in  purchasing  some 
Shawliiigan. 

Your  exceedingly  remunerative  experience  with  Power,  however,  by 
no  means  represents  the  sum  total  of  the  potentialities  of  this  invest¬ 
ment  as,  in  our  opinion,  the  new  stock  is  as  good  as  purchase  at  current 
levels  as  the  old  stock  was  when  you  acquired  it.  The  company  has 
revealed  a  steady  and  wide  annual  expansion  in  both  gross  and  net 
earnings  in  keeping  with  the  industrial  and  economic  growth  of_preatcr 
Montreal.  With  distinct  promise  of  a  continued  improvement  in  Can¬ 
adian  business  for  some  time  to  come,  the  outlook  for  the  big  utility 
company  is  as  bright  at  the  moment  as  it  ever  was,  and,  from  a  long 
range  point  of  view  the  new  stock  holds  out  wonderful  Investment 
possibilities.  It  has  become  an  axiom  in  Canadian  financial  circles 
that  “Power”  is  never  a  sale,  and  its  record  to  date  undoubtedly  bears 
out  this  viewpoint. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  { Ihink  of  purchadna }  ‘^e  following  securities: 
Please  cive  me  your  opinion  (free  of  charge)  regardinB  same 

Purchfuint  Pries 

Seine  of  Enquirer . 

Lddress . . . . . . 

Nom  de  plume . . . . . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  dc  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

Cro55  out  i-ne  not  desired 


quarter  w’ill  doubtless  accrue  to  the 
company  with  a  corresponding  in¬ 
crease  In  sales  dui-ing  the  current  ye.ar. 
The  yield  of  around  6  per  cent,  on  the 
security  at  exj.sting  levels  is  rather 
favourable  in  comparison  with  the 
average  common  stock  yield  at  present. 

Jr  ^  'i*  V 

B.  E.  Steel  and  Dryden. 

I  Ivold  some  shares  of  B.  E.  t^tccl 
2nd  preferred,  purehascd  ml  10  and 
Dryden  Pulp  and  Paper  purchased  at 
8.  Please  give  me  your  opinion  on 
these  securities. — "Ijtcel",  Ottawa. 

Answer: — Your  B.  E.  Steel  2nd  are 
now  selling  around  2®i,  and,  in  view 
of  the  loss  you  have  already  taken  on 
your  investment  in  this  stock,  we 
would  advise  you  to  hold  on  to  it  for 
some  time  ycl.  The  different  units  of 
the  corporation  have  been  enjoying  a 
decided  improvement  in  operating  con¬ 
ditions  with  promise  of  a  continuance 
during  the  nc.\t  year,  and  it  is  probable 
that  this  fact  will  find  some  reflection 
in  higher  prices  for  the  securities  of 
the  company. 

At  current  prices  you  have  a  profit 
of  4  points  on  your  holdings  in  Dry¬ 
den,  or  50  per  cent,  on  your  original 
Investment.  Operations  of  the  com- 
p.any  arc  under.stood  to  have  boon  on  a 
very  .satisfactory  basis  during  the  cur¬ 
rent  year  and  there  is  a  feeling  that  it 
will  be  out  of  the  hands  of  the  re¬ 
ceivers  before  very  long.  Here  again 
we  think  yon  could  .safely  hold  the 
stock  for  some  time  in  the  hope  of 
higher  levels  on  any  good  ncw.s  which 
may  develop  during  the  next  month  or 
two. 

a:  V  Af 

Power  Investments. 

I  wish  you  to  eaipress  your  opinion 
upon  any  stock  holdnigs  J  hold  at 
present  5u  shares  of  Quebec  Power  at 
101,  50  shares  Hhawinigan  at  224*3  also 
600  shares  Montreal  Power,  some  at 
62*, i  some  at  64*,-i,  and  the  balance  of 
the  500  shares  al  70. 

My  own  judgment  Is  to  hold  .the 
above  .stock  for  future  enhancement. 
I  have  been  advised  and  also  thought 
of  adding  to  the  above  100  shares  Con¬ 
solidated  Gas  of  Kew  York  at  about 
109,  also  100  shnres  In.ternationm,l  Kic- 
kcl  at  market  quotation  at  about  38*,a 
or  39.  I  have  been  advised  that  the 
two  latter  stocks  should  be  my  vo.vt 
move.  What  is  your  advice* — M.  D., 
Ottawa. 

Answer: — Wc  are  of  the  opinion 
that  your  judgment  to  continue  to 
hold  the  securities  which  you  mention 
will  prove  sound. 

You  already  have  a  substantial  price 
appreciation  on  your  holdings  of  Que¬ 
bec  Power  and  Shawinigan,  but,  from 
the  prospects  ahead  of  the  Shawinigan 
group  during  the  next  year  or  so  still 
further  improvement  in  your  invest¬ 
ments  in  these  .securities  can  be  con¬ 
fidently  expected. 

As  regards  your  holdings  in  Mont¬ 
real  Power,  this  stock  may  possibly  de¬ 
cline  somewhat  from  its  current  levels 
of  around  70  but  there  seems  no  ques¬ 
tion  that,  from  a  long-range  point  of 
view,  much  higher  levels  can  be  looked 
for  and  the  maintaining  of  your  hold¬ 
ings  will,  we  arc  sure,  be  amply  jus¬ 
tified  within  the  next  year  or  so. 

As  we  naturally  cannot  keep  .so 
closely  in  touch  with  the  numerous 
number  of  stocks  which  are  listed  on 
the  W-all  Street  market  It  is  rather 
difficult  for  us  to  advise  you  with  re¬ 
gard  to  purchasing  Consolidated  Gas  of 
New  York  at  current  levels.  The  com¬ 
pany  is  a  .sound  one  and  has  been  pur¬ 
suing  a  policy  of  expansion  during 
recent  yearo  and  we  should  Imagine 
that,  over  .n  tonii  of  years,  an  invest¬ 
ment  in  this  security  would  prove  a 
profitable  one.  The  .stock  pays  only 
$5.00  ,a  share  and,  therefore,  gives  a 
I  low  yield  at  current  levels,  and  there 
I  are  not  wanting  signs  of  an  early  re¬ 
versal  of  market  trend  in  Wall  Street, 
hence.  If  you  are  looking  for  a  short 
turn  in  this  stock,  the  situation  Is  not 


quite  so  clear. 

We  believe  that  an  Investment  in 
International  Nickel  at  current  prices 
will  prove  a  very  good  one  over  a  per¬ 
iod  of  years.  This  company  was  rather 
seriously  hit  by  the  slump  in  demand 
for  nickel  following  the  heavy  demand 
for  war  orders.  During  the  last  three 
or  four  years,  however,  the  automo¬ 
bile  and  other  industries  have  absorbed 
a  tremendous  amount  of  nickel,  so 
much  so  that  demand  for  this  metal  is 
now  on  a  much  heavier  basis  than  it 
ever  has  been  previously:  The  com¬ 
pany  has  been  spending  a  con.siderable 
amount  of  money  recently  in  expan¬ 
sion  to  mining  and  milling. plant  at  it.s 
various  properties,  but  the  end  of  its 
construction  programme  is  now  in 
sight  and,  before  long,  the  benefit  from 
thi.s  extensive  output  should  begin  to 
be  seen  in  earnings. 

As  reganls  resources,  the  company 
has  at  its  various  mines  enough  ore  [  through  inability  to  with.stand  eompe 
reserv'es  to  supply  the  existing  demand  i  tition.  While  the  Studebaker  is  ortP 
for  somewhere  around  one  hundred  j  of  the  strongest  of  the  companies  It 
years.  International  Nickel  l.s  consl-  j  will,  undoubtedly,  feel  the  effect  of 
dered  by  many,  at  the  present  moment,  the  fight  between  the  larger  compa- 
to  be  one  of  the  be.st  long-range  pur-  |  nie.s.  and  con.sequentiy  the  outlook  for 
chases  on  hand  on  the  markets  on  the  j  the  immediate  future  does  not  .av>pear 
North  American  continent.  to  lx-  very  bright. 


Brazil  and  Laurentide. 

I  hold  the  following  securities,  please 
give  your  opinion. 

25  Brazilian  Common . 10S% 

25  Laurentide  Paper . 108 

25  Studehaker .  54% 

— B.  C.,  Stubscriber.  ’ 

Answer: — Both  Brazilian  and  Lau¬ 
rentide  at  current  levels  are  a  few 
points  lower  than  your  purchase  price, 
while  Studehaker  is  selling  around  the 
.same  level  at  which  you  purchased  it. 
In  our  opinion,  Brazilian  will  sell  at 
considerably  higher  levels  before  very 
long.  The  company  has  been  showing 
consistent  gains  in  both  gross  and 
net  earnings  during  the  past  year — 
with  a  promise  of  continuance  during 
the  coming  year,  and  it  is  confidently 
expected  that  at  the  Directors’  meet¬ 
ing,  which  will  be  held  soon,  the  divi¬ 
dend  on  this  .stock  will  be  increased  to 
6  per  cent.  This  .security  has  been  de¬ 
pressed  considerably  during  the  past 
month  or  so  by  an  uncertainty  with 
regard  to  te  political  outlook  in  Brazil, 
with  a  consequent  weakness  in  the 
milreis.  There  does  not  appear  to  be 
any  necessity  for  a  serious  outlook  on 
the  business  situation  In  Brazil  and  it 
is  probable  that  before  very  long  con¬ 
ditions  there  will  become  considerably 
clarified. 

With  regard  to  Lf,urentide,  this 
.stock  was  pu.shed  up  to  high  levels  of 
around  118*^  as  a  con.sequence  of  ru¬ 
mors  regirdii|g  merger  possibilitie.s. 
Existing  indications  would  seem  to 
show  that  any  negotiations  which  m.-iy 
have  been  carried  on  have  fallen 
through  and,  as  a  consequence,  the 
•stock  at  its  current  level  of  around 
107  is  just  about  in  line  with  it.s  mar¬ 
ket  value  on  the  basis  of  its  dividend 
and  earning  power.  However,  there  is 
always  a  possibility  of  renewal  of  mer¬ 
ger  negotiations,  in  which  case  the 
company’s  interest  In  Laurentide 
Power  must  be  taken  into  considera¬ 
tion  it  being  conin)only  estimated  that.  I 
with  its  holdings  of  I.aurentide  Power.  ] 
the  stock  of  Laurentide.  in  the  event  I 
of  a  merger,  .should  be  worth  around  j 
125.  While  the  newsprint  companies! 
have  Ijcen  showing  a  good  rate  of  earn-  j 
ings  during  the  past  year,  and  while 
there  is  no  immediate  sign  of  a  rever- 
.sal  in  conditions  in  the  industry,  the  ; 
outlook  for  say  .six  months  ahead  is  l 
not  quite  clcai'.  We  would  advi.se  you 
to  hold  on  to  this  .stock  for  a  little 
while  longer  in  the  hope  of  any  upward 
movement  in  the  paper  stocks  taking 
Laurentide  to  higher  levels. 

Regarding  your  holdings  of  Stude- 
baker,  it  is  difficult  for  us  to  keep 
track  of  all  the  Wall  Street  stocks  at 
this  distance,  consequently  we  hesitate 
to  advise  you  in  this  connection.  It  is, 
however,  commonly  understood  that 
the  situation  with  regard  to  automo¬ 
bile  stocks  in  Wall  Street  is  anything 
but  bright  for  the  immediate  future. 
Production  of  automobiles  in  the 
States  reached  its  peak  during  last 
year,  but  only  at  the  expense  of  ex¬ 
ceedingly  keen  competition,  which  has 
naturally  cut  into  profits  considerably. 
As  a  consequence  it  is  felt  that  only 
the  strongest  of  the  automobile  com¬ 
panies  will  show  very  favorable  rosults 
for  the  year  1927,  while  there  is  a  dis¬ 
tinct  possibility  of  many  of  the  weaker 
coftipnnles  being  forced  into  mergers 


Government 
Railroad 
Steamship 
Public  Utility 
Industrial 


Fifteen 
Opportunities 
For  Sound 
Investment — 


Following  are  fifteen  issues  which  bear  our 
recommendation  and  which  are  typical  of 
the  diversified  character  of  our  offerings: — 

Issue  Due 

Dominion  of  Canada  Guarant’d  5’a  1954 

(Issii  il  by  Canadian  National  Railways! 

*tCom’th  of  Australia  (External)  S’s  19SS 
*i’Argentine  Govt.  (External)  6’s.  .  1959 

*tiCingdom  of  Belgium  (External)  7’t  1956 

^fCity  of  Copenhagen  (Ext.)  5)i’s.  .  1944 

Canadian  Pacific  Railway  S’s  .  .  1934 

'I'Canada  Steamship  Lines  S’s .  1941 

tGatineau  Power  Co.  S’s .  1956 

Montreal  Tramways  Co.  S’s .  1955 

Canada  Cement  Co.  S’s .  1929 

flnternational  Paper  Co.  S’s .  1955 

fSwift  &  Co.  S’s  .  1932 

fPorto  Rican  Amer.  Tobacco  Co.  S’s  1942 

*i'Vertientes  Sugar  Co.  7’s  .  1942 

*j'Saxon  Public  Works  Inc.  (Ext.)  7’s  1945 

*  Listed  on  the  New  York  Stock  Bxchange. 
i  Principal  and  interest  payable  in  New  Yorl 

Upon  request  we  will  forward  a  circular  giving  full  par¬ 
ticulars  of  any  of  the  above  issues  which  are  offered 
subject  to  prior  sale  and  change  in  price.  Investors  who 
wish  to  keep  in  touch  with  desirable  high  -  grade 
offerings  selected  from  the  bond  markets  of  the  world, 
will  be  sent  each  month  during  the  coming  year,  our 
publication  “  Investment  Securities.”  The  January 
edition  is  now  ready. 

The  National  City  Company 

Limited 


Price 

Yield 

102.50 

4.83% 

97.75 

5.12% 

98.25 

6.11% 

102.00 

6.85% 

99.50 

5.53% 

100.25 

4.95% 

97.00 

6.30% 

95.50 

5.30% 

95.00 

5.35% 

102.25 

5.18% 

loo.do 

6.00% 

99.37 

5.13% 

99.00 

6.10% 

100.00 

7.00% 

101.75 

6,82% 

Ainda. 

Head  Office 
Montreal 


10  Kinit  Street  Easi 
Tt>RONTO 


i04  Blackburn  Bldg 
OTTAW.\ 


St.  James  and 
St.  Peter  Streets 


n  St.  Peter  Street 
QUEBEC 


Sound 

Investments 


The  Equitable  Securities  Corporation, 

J-  Zr.  MeSWEESEY,  Presiden*  Limited 

152  St.  James  Street,  Montreal  Main  261 1 


ENTERS  INVESTMENT  FIELD 

Williams.  Partridge  &  Rapley, 
Limited,  make  the  announcement 
that  Winfield  P.  Rapley  has  been  ad¬ 
mitted  to  the  firm  as  vice-president. 
Mr.  Rapley  Is  as.sistant  manager  of 
the  Canadian  Bank  of  Commerce  at 


Montreal  and  i.s  well  known  in 
banking  circles.  He  will  take  up 
Ills  new  duties  on  .Taiuiary  1.  1927. 

.Mr.  Rapley  lia.s  l)een  with  the 
Bank  of  Commerce  for  2(5  years  and 
has  held  executive  positions  al  v;i- 
riou.s  branches  and  at  the  head  of 
fice  In  Toronto. 


Shares  Capital  Stock 

(No  Par  Value) 

Toronto  Brewing  &  Malting  Company 

Limited 

Thit  offering  of  Slock  it  pari  of  an  issue  of  120,000  shares;  45,000  shares 
have  already  been  used  in  part  paymenl  for  properly  and  equipmenl. 

This  sale  of  Capital  Shares  of  Toronto  Brewing  &  Malting  Company,  Limited,  is  made  in  order  to  provide 
funds  to  be  used  in  connection  with  the  acquisition  of  property;  rehabilitation  of  pi’emises;  purchase  of 
equipment,  and  for  working  capital.  The  company  has  acquired  the  land  and  buildings  on  the  north- 
west^comer  of  Simeoe  and  Dundas  Streets,  in  the  Ci^*’  of  Toronto,  and  a  block  on  St.  Patrick  Street, 
w’hich  partly  adjoins  the  Simeoe  Street  property.  Tlie  plant  will  have  a  noi’mal  capacity  of  400  barrel.'; 
of  lager  beer  a  day,  or  120,000  ban-els  a  year. 

ASSETS— -On  completion  of  this  financing  the  company  will  have  unencumbered  assets,  appraised  at 
approximately  $1,460,000. 

FRANCHISES— The  Toronto  Brewing  &  Malting  Company,  Limited,  holds  from  the  Government  of  the 
Dominion  of  Canada  licenses  for  the  operation  of  a  brewery  and  for  the  operation  of  a  malting  plant. 
These  licenses  are  very  valuable.  It  is  unlikely,  with  the  policy  of  Government  Control  actually  in 
effect,  that  the  issuance  of  further  licenses  for  breweries  in  Ontario  will  be  considered. 

CAPITALIZATION — The  company  has  an  authorized  capital  of *200,000  shares  of  no  pa;,  value  stock. 
Of  this  capital  120,000  shares  are  being  presently  issued  and  the  balance  of  80,000  shares  will  remain 
in  the  treasury  of  the  company  for  future  developments. 

PROFITS — ^Profits  of  the  company  are  estimated  by  Mr.  Duncan  McLaren  to  be  approximately  $300,000 
per  annum  after  providing  for  depreciation,  or  $2.50  per  share  of  stock  issued. 

DlRBCrORS— Doaeui  Mcl^urea....... ......  .President  Union  Liunber  Compnnj. 

S.  J.  Doran. .K. .President  Soo  Palls  Brewery. 

Director  Sadbnry  Brewery. 

W.  A.  Mackenzie. ...  ......  ...  .President  W.  A.  Mackenzie  A  Co.  Limited. 

Hon.  Gideon  Robertson. ........  Senator. 

Applieatien  will  be  made  for  the  listing  of  these  shares  on  the  Toronto  and  Montreal  Stock  Exchanges. 

Spedal  circular  and  further  information  on  request.  Orders  may  be  placed  with  your  own  broker  or  direct  to  the  undersigned, 

PRICE*  $12.00  Per  Share 

yii  A.  Mackenzie  &  Co..  Limited 


217  Bay  Street 


CrVKSTMRNT  BANKERS 

-  -  TORONTO  2,  CANADA 


stStoMsnts  csatslasd  ta  this  sSrsftlssasiit  sr*  ast  gnsrsatetd,  but  are  bsted  upon  InformatUa  which  wa  hsllsrs  ts  hs  rsUsbls  sad 

SB  which  ws  acted  In  parchsting  tbeia  oecnrltles. 


Largest  Favorable  Trade  Balance  per  Capita  and  Greatest 
Trade  per  Capita  of  Any  Country  in  the  Wide  World 


Canada’s  Export  Trade  for  the  Fiscal  Year  1926,  $1,328,537,137. 
Canada’s  Import  Trade  for  the  Fiscal  Year  1926,  $  927,402,732. 
Canada’s  Total  Trade  for  the  Fiscal  Year  1926,  $2,255,939,869. 

The  Increase  over  1925  was  20.1  per  cent. 

The  physical  volume  of  Canada’s  trade  for  1926  was  greater 
than  for  any  other  trade  year  in  the  Dominion’s  history. 


HE  trade  statistics  herewith  pre¬ 
sented  provide  conclusive  evidence 
of  Canada’s  continued  progress, 

- — '  They  justify  a  steadfast  faith  in 

this  Dominion,  It  is  fitting  that,  upon  the 
Eve  of  tne  Diamond  Jubilee  of  Confeder¬ 
ation,  we  should  review  what  h^s  been 
accomplished. 

The  year  after  Confederation,  Canada’s 
export  trade  amounted  to  $52,701,720.  For 
thirty -five  years  that  figure  was  never 
doubled  but,  at  the  turn  of  the  century,  it 
had  grown  more  than  threefold.  In  1900 
Canada’s  export  trade  was  $183,237,555.  The 
figure  today,  $1,328,537,137,  is  approximate¬ 
ly  eight  times  as  large  as  that  of  1900  and 
twenty-five  times  as  large  as  at  Confed¬ 
eration. 

Let  us  make  a  similar  comparison  for 
our  imports.  In  1868  the  imports  of  Canada 
amounted  to  $67,090,159.  In  1900  they  had 
risen  to  $172,651,676,  not  quite  a  threefold 
increase.  In  1926  our  imports  amounted  to 
$927,402,732,  or  nearly  six  times  as  large 
as  1900. 

In  the  twenty-six  years  of  this  century 
our  experts  have  multiplied  themselves  by 
eight  and  our  imports  have  multiplied  them¬ 
selves  by  less  than  six.  We  have  expanded 
our  selling  more  than  we  have  enlarged  our 
buying.  The  result  is  that  the  Canadian 
dollar  stands  at  par  or  better  than  par 
throughout  the  world. 

In  1900,  at  the  turn  of  the  century,  our 
favorable  trade  balance  was  $10,585,879, 
w’hile  in  1926  it  was  $401,134,405,  almost 
forty  times  as  great. 

Canada  was  the  first  country  to  institute 
a  British  preference  and  thus  paved  thew’ay 
for  better  trade  understandings  between  the 
component  parts  of  the  Empire.  In  1900,  at 
the  turn  cf  the  century,  our  total  Empire 
trade  was  $163,533,565.  For  the  last  fiscal 
year  this  Empire  trade  came  to  $806,290,2 17. 


The  favorable  trade  balance  in  Canada  for  the  fiscal  year 
1926  was  $401,134,405. 

This  was  an  increase  ov.er  1925  of  $116,705,299. 

Out  of  thirty  leading  countries  with  which  Canada  does 
business,  she  now  has  a  favorable  trade  balance  with  24. 

Canada  now  has  24  Trade  Commissioners  at  the  world's 
largest  commercial  centres. 


Canada  has  now  special  trade  arrange¬ 
ments,  whether  by  treaty  or  otherwij;e,  with 
many  countries. 

Canada’s  export  trade  is  being  deve¬ 
loped  with  the  assistance  of  the  following 
Trade  Commissioners  stationed  strategic¬ 
ally  in  the  world’s  trade  centres: 


*Z2ii.9i9.t69 


TOTAL  TRADE 
o^CANADA 


*530398.082 


E.  L.  McCOLL,  Buenos  Ayres,  Argentine. 

D.  H.  ROSS,  Melbourne,  Australia. 

YVES  LAMONTACNE.  Brussels.  Belgium. 

A.  S.  BLEAKNEY,  Rio  de  Janeiro,  Brazil. 

JAMES  CORMACK^  Trinidad,  British  West  Indies. 
P.  W.  COOK,  Kingston,  Jamaica. 

L.  M.  COSCRAVE,  Shanghai,  China. 

HERCULE  BARRE,  Paris.  France. 

L.  D,  WILCRESS,  Hamburg,  Germany.* 

A.  B.  MUDDIMAN,  Rotterdam,  Holland. 

H.  R.  POUSSETTE,  Calcutta,  India. 

F.  W;  FRASER.  Dublin,  Irish  Free  State. 

F.  H.  PALMER.  Milan,  Italy. 

/.  A.  LANGLEY.  Kobe,  Japan. 

C.  NOEL  WJLDE.  Mexico  City,  Mexico. 

JR.  S.  O’MEARA.  Batavia,  Java. 

C.  M,  CROFT,  Auckland,  New  Zealand. 

C.  R.  STEVENS,  Cape  Town,  South  Africa. 
HARRISON  WATSON.  London,  England. 

/.  FORSYTH  SMITH.  Liverpool,  England. 
HARRY  A.  SCOTT.  Liverpool.  England. 
J>OUCLAS  S.  COLE.  Bristol,  England. 

GORDON  B.  JOHNSON.  Glasgow,  Scotland. 
FREDERIC  HUDD.  New  York,  U.S.A. 

Their  services  are  at  the  disposal  of  the 
Canadian  exporters.  Write  us  for  further 
information. 


il72.Z39.505 


S22t81S.7Ji» 


1868  1676  1866  1896  1906  1916 


Today  Canada  has  the  largest  per  capita 
trade  in  the  world;  also  the  largest  per 
capita  trade  balance. 

In  this  sixtieth  anniversary  of  Confed¬ 
eration,  Canadians  can  be  proud  of  their 
stock-taking.  The  future  looms  bright.  Our 
credit  is  Al  throughout  the  Empire  and 
throughout  the  world.  \  Continued  pros¬ 
perity  seems  assured. 

Let  us  renew  our  faith  in  Canada  in  this 
year  of  Diamond  Jubilee. 


Issued  Under  Direction  of 


aitment  of  Trade  and  Ccmmerce 


Ottawa  .  Canada 


TCT-CyHara  deputy  Minister 
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fdhasso  Cotions 

are  Canadas  best 


Wabasso  superior  workmaiisiiip.  uusurpasrr  1  mcchrruxt' 
equipment  and  high  standard  of  inruiulacture  make 
these  cottons  the  equal  of  any  the  world  produces. 

A  complete  line  of  both  white  and  coloured 
fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yarns,  Corset  Fabrics,  etc. 
Wacosilke,  an  exclusive  fabric,  made  from 
finest  Wabasso  combed  yarns  and  Celanese 
Brand  yarns. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


DONAT  KAYMOND 

Vice-President 
\.  K.  VICKKItS 
V.  M.  UKL'KY 


JAMKS  |•|.AV^AIK 

President 


I  RANK  At.  ROSS 
Managing  Director 

I.,  cami'bei.l 
T.  C.  SIMPSON 


MASS  PROBUCIION 
1  THE  BIG  FACTOR 
:  IN  CHEAP  PRICES 

I  Part  Payment  Pian  Kas  Per-  j 
I  mitted  of  Increased  | 

I  Output 

ANSWER  NOT  KNOWN  i 

Only  Experience  Will  Prove  the 
j  Weak  and  Strong  Points  of 
I  Instalment  Selling — Slump  in 
!  Demand  Would  Bring  Crisis  | 

iJui-iiiS  and  .since  the  war.  the  in-  ' 
ei  easo  in  the  .size  and  niimhcr  of  | 
factories  in  the  United  States  en¬ 
larged  productive  capacity  to  a  j)oint 
where  there  was  seriou.s  discussion 
as  to  the  po.ssibility  of  ronsuniptioii 
keeping  pace  with  production.  It 


.1.  r.  BELL, 


^nxtit  Si  Cmtipattg^ 


COST  ACCOUNTING 
AS  BANKER  SEES  IT 

I  _ 

Frankness  An  Important  and  | 
^  Necessary  Factor  in  Bank-  | 
ing  Relations  j 

«j  J*  r.  BELL,  i 

I  (.MHiiuger  in  Chief,  Canadian  Bank  of  I 
I  Commerre,  Haniilton,  in  address  j 
to  Hamilton  Chapter,  C.S.C..\.)  i 

After  a  good  many  years’  experi- | 

'  ence  in  the  banking  problems  of  all.' 

:  kinds  of  manufacturing  accounts.  Tl 
I  have  come  to  the  conclusion  that  in  i 
I  this  age  of  keen  competition  the  \  ery  j 
I  exi.stence  of  a  manufacturing  con- 
i  cern  depends  on  its  being  al)le  to  re- 
I  diicc  Its  operating  co.sts  to  the  min¬ 
imum.  This  can  only  be  accomplisli- 
ed  by  the  most  careful  analysis  of  ev¬ 
ery  Item  entering  Into  expenditure, 
whether  productive  or  non-produc-l 
tivc.  and  to  do  this  successfully  re- 1 
QUlre.s  a  thorough  knowledge  of  allh 
the  departments  of  a  manufacturing  j 


134  McCORD  STREET 

MONTREAL 


Telephone 

YOHK  7606 


A.  HUTCHINSON 

Commercial  Manager 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


gUE. 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “PURIRI”  JANUARY  25th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNED{r->, 

NEW  PLYMOUTH,  MELBOURNE,  SYDNEY, 


For  freight  rates  and  all  other  particulars  apply  ti 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thb  ELIAS  ROGERS  CO. Ltd. 

'  ALFRED  ROGERS,  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 

of 


keeping'  pace  with  production.  It  ^  ^ 

was  necessary  to  maintain  a  lar.ge  j  done  with  sufficient  care  so  that  the  the’^deparlmS^St  a^^aSfa^ct^rln^^ 
volume  of  sale.s  if  these  plants  were  losses  experienced  to  date  bv  fl-  Zlintsa  manufacturing 

scair  nrod\mtioiI'  amr?o“  sLw nance  companic.s  have  amounted  to  in  former  times,  w^hen  the  country 
scale  production  A^nd  to  bhow  lea-  less  than  of  and  the  predic-  belne  onened  ui>  In  what  mieht! 

sonable  earnings  on  their  invest-  tion  of  future  demand  for  automo-  Up  millpd  Itn  mnQtnmtivp  norin/i  i 
ed  capital.  For  a  time,  farm  buy-  biles  has  become  sufficiently  accu-  nionev  vi-as  easily  made  bv^many' 
ing  power  improved,  and  the  in-  late  so  that  production  rises  and  JnnuketurLs  with  more 
creased  efficiency  of  labor,  togetlier  falls  more  quickly  in  response  to  Hu, il  i!l 

with  the  advantages  secured  from  retail  demand  than  in  anv  other  ®  method.s,  and  it  is 

large  .scale  production  and  dlstrl-  large  industry.  The  parti  d  p  ?-  characteristic  of  aggressive  aud  en-| 
butlon.  led  to  continued  industrial  ment  plan  of  itself  brings  the  mLi-  w 

prosperity  in  the  face  of  high  wuiges  faoturer  so  much  closer  to  the  con-  ?! 
and  declining  prices.  The  gradual  I  siimer  that  he  can  respond  more  1  nnri 

increase  in  sales  resistance,  to-  readily  to  changes  in  the  character  mor^ 

gether  Avith  the  necessity  for  sell-  and  volume  of  demand.  when  things  arc  more  or  less  sta- 

J  ing  many  .so-called  ‘‘luxuries”  on  a  During  dejircssion,  in  mav  eases,  periods  of  depression  are  : 

t  large  scale,  gradually  led  to  the  companies  selling  on  the  in.rialment  w  ^ ^ 

creation  of  a  tremendous  volume  of  ,, Ian  would  need  to  reduce  the 

consumers’  credit  tijrough  the  Avide  amount  of  the  instalments  demand-  accounts  the 

extension  of  the  partial  payment  od,  or,  perhaps,  permit  temporary  hanker  who  makes  a  careful  analysis 
plan.  suspension  of  payments.  No  com-  “  P"''’"  ” 

While,  as  yet.  it  may  he  too  early  |  pany  could  afford  to  take  over  any  ^  wrong 

to  advance  any  set  opinion  concern- j  large  amount  of  second-hand  mer-  ^“her  with  the  management  or  costs 
mg  the  immediate  and  permanent  |  chandi.se.  and  the  promise  to  pay,  both.  It  is  his  policj  to  discuss 
effect  of  this  new  tnie  of  credit  |  .supported  by  both  retailer  and  the  ®  niatters  franklj  with  his  eus- 
upon  the  business,  cycle,  says  the  |  individual  client,  would  he  a  better  !  PI  J''®,"'  *”  nssistmg  him 

monthly  letter  of  the  Royal  Bank.  !  asset  than  .second-hand  goods.  handle  his  business  ,st  a  profit, 

it  may  be  instructWe  to  consider!  The  rapid  development  of  the  in-  .  eniphasize  that  the  most 

the  arguments  which  are  proposed  dustrial  age  brought  great  need  for 

.for  and  against  this  type  of  credit,  a  tvpe  of  credit  which  emU  ’  he  used  '’’p,  between  a  borrower 

There  Is  some  dispute  as  to  wheth-  for  capital  expenditure  in  plant,  and  his  banker  is  frankness,  ^^  hen 
er  the  Increased  purchasing  power,  |  equipment  and  imentorv.  The  fis-  a  manufacturer  opens  an  account  hf 
due  to  this  plan,  will  have  a  per-  oal  machinery  for  this  type  of  credit  confers  on  his  banker  the 

manently  stimulating  effect  upon  developed  rapidlv.  Credit  for  pur-  getting  Tvhat  he  m\ariably 

industry,  or  Avhether,  when  the  stim-  poses  of  production  is  no  more  es-  a  good  account  wrlth  the  ; 

ulus  has  exhausted  its  immediate  cf-  .sential  than  credit  for  coiisumntion  possibilities  of  making  profit  of  lend- 
fcct,  the  volume  of  demand  will  and  a  large  part  of  the  lack  of  ing  him  money  and  handling  his  col- 
then  return  to  a  normal  consonant  ance  in  the  commercial  structure  is  hut  he  also  takes  with  him 

Avlth  the  regular  Increase  in  nation-  Uup  to  lack  of  balance  between  nro-  h's  difficulties  and  problems,  and  if 
al  income,  due  to  the  increase  in  Suction  and  consul  he  is  not  Prepared  to  discuss  these 

population.  The  question  is  not  simplv  one  in-  frankly  and  weigh  the  advice  which 

Those  who  expect  the  effects  of  volving  over-expenditure  of  income  fhe  banker  tries  to  giA-e  him  from  his  i 
this  new  industrial  stimulant  to  on  the  nart  of  certain  individuals  or  experience  with  accounts  of  other 
wear  off  quickly,  feel  that  an  In-  Si"  sses.-this  new  expenditure  also  businesses,  then  he  had  better  put 
[  crease  of  purchases  in  a  single  j-ear  creates  employment  and  income  for  sufficient  capital  in  his  business  to 
will  increase  the  consumption  only  others.  The  ''xtensive  use  of  the  a\'Oid  the  necessity  of  borrowing  any 
temporarily.  Expenditure  continued  automobile  in  the  United  States  was  luouey  from  his  banker, 
under  these  new'  auspices  for  a  few  first  looked  upon  as  a  national  "fh*^  fiJ’st  essential  to  an  Intelligent 
years,  will  haA'e  to  be  followed  by  a  disaster,  on  the  theory  tliut  it  in-  understanding  of  the  problems 'of  a 
period  of  reduced  spending,  saving  voUed  the  Avaste  of  a  large  propor-  manufacturing  business  is  a  reliable 
and  depression.  Accentuated  dif-  tion  of  national  income i  yet,  in  ac-  uud  thorough  system  of  accounting, 
ficulties  in  the  business  cycle  are  fual  practice,  the  millions  of  men  lhat  will  show  the  costs  and  ef- 
anticlpated.  employed  in  the  manbracture,  dis-  ftciency  records  and  tie  up  tee  fac- 

Aii  analogy  is  drawn  between  the  tribution  and  njaintenance  of  the  operations  -with  the  balance 

partially  paid-for  goods  in  consum-  American  automobile  have  tremend-  sheet.  This  will  require  evidence 
ers’  hands  and  the  enlarged  inven-  ously  increased  the  national  income  produced  as  to  the  cost  of  each  oper- 
tories  in  the  hands  of  middlemen  and  the  national  buying  power  in  ation,  its  efficiency  both  in  time  tak- 
at  the  end  of  a  period  of  inflation —  relation  to  every  otii6r^iud'‘of  pro-  and  the  quality'  of  the  product 

rising  prices.  .Moreover,  this  par-  juct.  The  argument,  at  this  point  the  actual  cost  of  each  item.  It  • 

tially  paid-for  merchandise  would  be  jg  ,jot  to  the  effect  that  wasteful  ex-  's  not  necessary  for  me  to  elaborate  , 
.second-hand  and  even  less  market-  penditures  are  justified,  but  rather  this  part  of  the  subject  on  w'hich  you 
able  than  the  goods  formerly  held  In  that  the  automobile  has  proved  It-  are  all  so  much  better  Informed  than  ' 

I  inventory,  and  any  attempt  to  re-  g^if  (o  lie  a  necessity  as  well  as  a  I  aui,  particularly  as  It  is  your  life  ^ 

.market  such  merchandise  Avould  sa-  luxury,  a  form  of  wealth  production  work  to  be  able  to  present  a  true 
tiate  demand,  bringing  down  the  j^g  ^ygij  ^g  mode  of  wealth  expen-  picture  to  a  proprietor  or  manager 
j  price  of  new.  as  well  as  second-  diture.  In  this  connection,  it  should  of  a  business,  but  it  occurred  to  me 
hand  goods,  at  a  rate  even  more  ra-  not  be  forgotten  that  the  partial  pay-  that  it  might  be  of  some  A-alue  to 
pid  than  that  brou.aht  about  in  the  ment  plan  offers  an  inducement  to  Fou.  particularly  the  younger  men 

_  old  cycle  by  the  forced  sale  of  in-  gave  on  the  part  of  many  people  present,  to  review  briefly  the  system 

ventories.  Witii  demand  satiated,  vioiild  othei-Avise  fritter  away  under  which  bankers  lend  money  and 

factories  would  close  and  the  famil-  their  earnings  with  less  substantial  give  credit.  j 

iar  phenomena  of  OA’er-production  return  for  their  money.  This  is  par-  Bank  as  Dealer  in  Credit.  ! 

would  again  become  apparent.  It  is  ticularly  true  of  partial  payments  as  xiiere  is  a  verv  prevalent  misiin- ' 
cr^s^wmflri^’he  applied  to  the  automobile,  furniture  derstanding  as  to' the  basis  on  which' 

crisis  would  be  moie  ..eiere  than  real  estate.  n  bank  gi\'es  credit  and  vou  often 

nrnl  inromi“‘^Aton?rht  To  tho.se  who  take  a  medium  view-  i^ear  comment  made  that  certain 

Iw  i.w  “^‘fker  enthusiast  c  concerns  had  to  go  out  of  business , 


Down,  down  goes  the 
cost  of  selling! 

Once  your  customers  recognize  that  sell¬ 
ing  by  Long  Distance  is  an  established 
feature  of  your  business,  they  learn  to  ex¬ 
pect  your  calls,  and  many  of  them  say  they 
very  much  prefer  a  telephone  call  to  a 
visit. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


he  is  not  prepared  to  discuss  these 
frankly  and  weigh  the  adv'ice  which  ! 
the  banker  tries  to  give  him  f roin  his  ' 


A  typical  Installation  of  an  InAlIt  “Erie  City." 
YertlcalWater-Tubc  Boiler  In  half  steel  casing. 

Chosen  by  Canada’ 
Largest  Firms 

That  such  large  concerns  as  the  Wm.  Davies  Co.,  The 
Dunlop  Tire  and  Rubber  Company,  O’Keefe’s  Brew-- 
eiy  and  many  others  have  chosen  the  Inglis  Erie  City 
Vertical  Water-Tube  Boiler  is  sufficient  evidence  of  its 
high  efficiency  and  low  upkeep  cost. 

These  installations  are  more  than  satisfying  the  en¬ 
gineers  and  executives  because  they  are  simple  in  con¬ 
struction,  made  of  the  finest  materials  auid  remarkably 
free  from  scale  trouble.  The  abundance  of  dry  steam^ 
economically  generated,  provides  great  reserves  of 
power  for  emergencies  or  overloads. 

Ask  our  consulting  Bureau — there  is  no  obligation — 
for  full  advice  on  your  boiler  requirements. 
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BECOME  A  REGULAR  READER 


It  cOKts  only  three  dolinrn  a  year  for  regalur  weekly  delivery  to 
a  Canadian  address.  M 

TUB  FINANCIAL  TIMES  PUBLISHFNG  CU.,  LIMITED, 

Montreal. 

Bneloscd  find . f .  for  9 . 

for  which  send  The  Financial  Times  for . months  to 


SUBSCRIPTIONS:  In  Canada.  S.'t.dB  a  year:  91.7.1  fur  hlv  nioiitlis.  In 
Great  Britain.  ]::<<  n  year;  7m  for  mIx  inoiithM.  In  I  nitvd  .Sltiteit 
93.60  a  yrari  $2.00  for  mIx  monlliN. 

Make  all  Cheques.  UraftM  iiiid  Money  Order.M  ptiyalile  to  the 
Company. 


'  enthusiastic  concerns  had  to  go  out  of  business , 

I  neithei  to  pay  furthei  instalments  {fdvorate.s  of  the  latest  “cure-all  because  the  bank  would  not  lend 
on  tlie  goods  in  their  possession  nor  f„,.  infiustrlTl  denresslons  nor  on-  oank  tiou  a  no  en  , 

'  to  make  upav  mirchasps  T  ittiP  ’  ituiustriai  depressions,  nor  op  money.  AAiiereas  it 

to  make  new  purenasts.  L,ittie  ponents  because  ot  a  puritanical  be-  .„„g  reallv  bec.ausc  the  means  of  the 
would  be  gained  by  re-calling  the  ijpf  j„  ,|,p  virtue  of  earnin-  before  .  .  ^  oec.ause  ine  means  or  ine 

o-nnao  virtut  oi  cjiiiiiib  oeiuie  proprietors  were  exhausted  and  the 

■goods,  since  the  OAer-alutted  sec-  spending,  the  present  situation  in  neeessarv  ranital  was  not  forthcom- 
ond-liand  market  would  offer  little  .pp  TTiilted  States  is  one  requiring  necessa,i>  capital  Aia.  not  rortneom  , 

nnnortiiTiitv  to  Hisnose  nf  siieh  mer  umteu  btaus  IS  one  requirin,,  jjjg.  mg^pajj  of  more  banking  acconi-j 

opportunity  to  dispose  ot  such  mer  careful  study  and  consideration.  As  oration  At  the  risk  therefore  of 

chandise.  The  further  point  is  made  vet  there  is  no  marked  decrease  in  tiiereiore,  o 

that  the  credit  for  these  goods  is  not  ^  !  a  V  wearying  some  of  you  with  a  repeti- 1 

mar  me  credit  lor  uiese  goods  IS  noi  consumers  demand,  and  the  bo-  n  nf  statements  and  nrineinles 
susceptible  to  the  same  close  regu-  „pv”  of  OA'er-nrodiiction  is  being  principles 

latinn  in  vplation  to  the  demands  of  ^  \  ®  ,"  !,*=  With  AN'Illcll  yOU  are  thoroughly  fa- i 

ation  in  i  elation  to  the  demands  or  to  an  increased  extent  by  the  miliar  I  shall  venture  to  sav  a  lit- i 

industry  as  is  that  Avhich  governs  ,-po„Htion  of  the  volume  of  con-  'eumii,  lo  say  a 

the  more  highly  standard  forms  of  gumption.  Present  prices  are  pos-  i\''crSif 

commercial  credits.  sible  only  because  of  the  large  a'oI-  modern  industrial  system  with  I 

Is  It  Temporal  i  ume  of  production,  and  it  Is  more  hs  interchange  of  commodities  would 

Summarizing  the  viewpoint  of  than  probable  tliat  reduced  prodiic-  impossible  if  it  were  not  for 

those  AA-ho  regard  the  partial  pay-  tion  would  lead  to  higher  co.sts  and  facilities  affarded  by  the  banks, 
ment  plan  as  of  doubtful  merit,  the  eventually  to  lii.gher.  rather  than  ppfp,,.p  .upv  pvigfpd  neonle  oA-en  in ' 
prosperity  attributable  to  this  form  Ioavct  prices  This  consideration  country,  had  to  resort  to  barter; 
of  over -expenditure  can  pro-  of  the  possibility  o  decreased  pro- 

duce  only  temporary  expansion.  and|ductioii  leading  to  uglier  pnees  is  supplied; 

like  any  other  form  of  inflation,  it  ,n  such  violent  contmst  Avith  niost  ^  clothing,; 

must  be  followed  by  a  period  of  past  experience  that  it  may  be  well  ,  imnlements  If  a  man  were  a 
savings.  The  surplus  plant  re-  to  point  out  that  the  recent  decrease  manufacturer  of  umbrellarhe  might  j 
qulred  for  extra  production  becomes  in  demand  for  open  ears  substan-  .  .  ^vorkmen  their  Avages  I 

useless  during  a  period  of  normal  tially  iucrea.sed  the  relative  cost  of  her  each  af  umS  ' 

pu,cb,.ln,..  a„,l  tl..  pro..,.  «f  r.-  a.  .,  ....  In  point.  J  ,  ar"  T  .n^M ! 

I  covery  from  thus  fomi  o  in  ated - | 

|Pioductioii  and  con  umption  AAill  be  HUSTOHIC.V I.  rAI.KXDAR.  umbrella  or  receive  from  the  maker; 

I  even  more  (Iiffinut  than  the  for-  _ _ ♦rx 

I  mer  periods  of  deflation  which  the  Depicting  the  coming  of  the  white  ®  ^  ,1!:^  nf  thf  ^limrnu-i' 

conntrv  has  experienced.  man.  the  Roval  Rank  of  fanada  has  ,  The  solution  of  this  difficu  ty  | 

On  {he  other  band,  ihoso  who  issued  a  calendar  of  historic  value.  ?n 

(make  a  more  optimistic  interpreta-  It  shows  .Jacques  (’artier  landing  op-  in  debts,  that  i. .  a  bank.  In  1  .  .  , 

tion  of  the  recent  trends  of  credit,  posite  llio  India  Village  of  Hochc-  plest  form,  an  umbrella  manufac  ur- ; 
state  that  this  form  of  credit  is  sus-  laga  in  1535  with  Mount  Royal,  and  delivers  his  umbrellas  to  certain; 

I  ceptible  of  more  hijihly  specialized  tho  area  which  is  now  the  city  of  shopkeepers  and  draws  his  drafts! 
[control  than  is  bank  credit.  Bank-  5IontreaI.  in  the  l)a('kground.  In  tipon  them  which  tlie  bank  discounts  , 
er^  are  not  always  familiar  with  the  connection  with  tho  event  depicted  bujs  and  this  furnishes  him  with 
prospects  and  difficulties  in  each  it  i.s  mentioned  that  flic  Indians  at  the  funds  to  pay  his  workmen.  | 

industry,  yet  bank  credit  in  its  very  j  tliat  lime  indicated  that  gold  and  The  Fiinetloii  «f  a  Itaiik.  I 

nature  must  bo  granted  to  many  i  silver  came  from  the  country  be-  jjj  j]i(,  great  complexity  of  bus-  , 

kinds  of  indiisirv  .  The  financing  I  ynnd  llie  Ottawa  River  and  tills  has  i  j,|pgg  {iip  multitude  of  cummer- I  " 
of  the  partial  payment  sales  of  aii-il>een  liorno  out  by  developments  of  Lja]  activities  with  which  we  are  now 

tomobiles.  for  instance,  lias  been  recent  years.  ^  ^  _ _  |  surrounded,  tills  is  only  a  small  part 

.  ^  — . .  ~~  '  ^ -  !  of  a  bank’s  functions,  and  it  Is  called 

j  upon  to  make  direct  loans  to  the 
Money  Utld  Exchange  |  manufacturers,  as  wen. as  to  the  far- 

;  mers  and  cattlemen  who  are  engaged 

- — - — *  in  agricultural  production  and  to  the 

Currency  Country  Normal  Current  P.C.  of  wholesalers  and  jobbers  who  are  en- 

Valuc  discount  gaged  in  the  distribution  of  goods. 

.Sieriiiig . (i.  liritain  N.\ .  Ifunds  S-l.S0  2-'J  These  are  the  legitimate  uses  for 

■r .  '  Can.  Funds  “  ^  bank  accommodation  but  it  is  aston- 

I'finie . France .  3.'J5o.  ,9.4  isliing  how  many  people  seem  to 

. Heigiimi .  l.'|,!K)toc.  TJ  9“''  -.'i*  think  that  it  is  not  a  bank’s  business 

.  . . x' ■  ■  ‘'  ’i .  ,  .  '  /'■*!■?  to  enquire  as  to  the  purpose  for 

Milrcis  (paper)  .  .Brazil  ,  .  .u*  w'hich  the  money  is  going  to  be  used 

. lhaiMuuk .  -o'  "  rf  the  credit  of  the  borrow-er  is  good 

. weden .  _().8c.  -O.i.ic.  ...  .  security  sufficient  and  yet  the 

Willi  the  e.Aception,  of  milreis  which  declined  from  a  close  of  11.87“  b,.ink  Ig  the  custodian  of  the  people’s 
last  week  to  a  close  ot  11.62  this  week,  there  w  ere  few  changes  of  note  in  wealth  and  must  as  a  trustee  see 
the, money  market  during  the  7  day  period  just  ended.  that  its  funds  are  used  for  proper 

I. ire  were  slightly  easier  at  4.47  as  comparod  witli  4.51  while  francs  purposes  to  avoid  too  many  non- 
reoni  to  liave  been  stabilized  around  the  :!.!)5  level.  Danish  and  Sw'edlsh  banking  loans  which  might  on  the 
crowias  and  sterling  were  unthanged  while  Canadian  funds  in  New  York  fare  of  them  be  safely  secured,  but 
were  easier  at  a  discount  of  5-32  of  1%  as  compared  with  1-lG  of  1%  at  the  are  for  speculation  in  stocks  or  real 
cldte  of  last  .week.  estate  or  for  personal  extravagance. 


The 


IS 
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14  STRACHAN  AVENUE.  TORONTO,  ONT. 
405  POWER  BUILDING,  MONTREAL,  P.Q. 


Money  and  Exchange 


Country 

Normal 

Current 

Value 

P.C.  of 
discount 

.(1.  Britain  N.V.  l-’iinds 

S4.S0  2-J 

$1.8,-. 

.3 

.  "  ”  Can.  Funds 

2 

. France . 

19.3c. 

3,9.5o. 

79.4 

.  Belgium . 

I3,90toc. 

13.92c. 

.1* 

.  Itiiiv . 

19.;{e. 

1.  I7c. 

76.8 

.  Brazil . 

32.1c. 

It. 62c. 

61.1 

DciiMiark . 

•26.  Sc 

26.(iSc. 

.  5 

.■-^weden . 

•26.8c. 

26. 73c. 

2 

Franc . France .  19. 3e.  ;{,95o.  79.4 

Relga . Belgium .  I3,90’.,c.  13.92('.  .1* 

!  Lira . Italy .  19. .’k.  1.  I7c.  70.8 

!  Milreis  (paper)  .  .Brazil  . .  32.4c.  1 1.02c.  01. 1 

[Crown . DeiiMiark .  20. Se  20.0Se.  .5 

!  Crown . .'-^weden .  20.8c.  20.73c.  .2 

I  With  the  e.Aception,  of  milreis  which  declined  from  a  close  of  11.87' 
I  last  week  to  a  close  of  11.02  this  week,  there  w  ere  few  changes  of  note  in 
I  the. money  market  during  the  7  day  period  just  ended. 

I  I. ire  were  slightly  easier  at  4.47  as  comparod  witli  4.51  while  francs 
jreoni  to  have  been  stabilized  around  the  3.95  level.  Danish  and  Swedish 
i  crowii.s  and  sterling  were  unthaiiged  while  Canadian  funds  in  New  York 
I  were  easier  at  a  discount  of  5-32  of  1%  as  compared  with  1-10  of  1%  at  the 
cldte  of  last  .week. 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  .Steel  Tanks  for  all 
purposes  -  Steel  Plate  ^ork  of  all 
descriptions  -  Hoad  Boilers  and 
Scariliers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains  ^ 
Elevator  Buckets  and 
Screens 


Woods  Manufacturing 
Company,  Lim'ted 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 
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Harvie,  Smith  csj.  Company 


MINES  AND  MINING  SECURITIES 


Dr.  Robert  Harvie,  late  of  the 
Geological  Survey  of  Canada 


an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 


707  Canada  Cement  Building 


MONTREAL 


MINERAL  OUTPUT  I  wrigStt-hargreaves  SHARES  OF  GOLD  11 
OF  DOMINION  AT  PRODUCERS  HAVE  i 

RECORD  IN  1926  BEEN  NEGLECTED, 

_  -  it  would  he  necessary  to  go  about  ,  j 

Value  of  Production  Up  Over  lx  feet  north  of  the  shaft  to  cut  the  Quebec  Copper-Gold  Prospects 
$16,000,000  From  Previous  •''The*li’?es!”IdTicerwero  that  the  Have  Absorbed  Bulk  of  | 
Year  at  $242,886,000  crosscut  had  been  advanced  seven  j  Market  Interest 

-  feet  into  the  vein  without  striking  .  _ 

INCREASES  GENERAL  (Fr««,  ‘ho^  Toronjo^nm^au  of  Tl.e| 

Almost  All  Metals  and  Non-  The  assays  on  this  vein  at  higher !  Toronto.—Thc  copper-gold  stocks 


$16,000,000  From  Previous 
Year  at  $242,886,000 

INCREASES  GENERAL 

Almost  All  Metals  and  Non- 


SHARES  OF  GOLD 
PRODUCERS  HAVE 
BEEN  NEGLECTED 


Have  Absorbed  Bulk  of 
Market  Interest 


The  Ultimate  in 

Brokerage  Service 

Our  privatie  wire  service  from  the  mines 
ostabliehes  a  contact  which  should  prove  in¬ 
valuable  to  our  clients  In  anticipating  market 
moves.  By  means  of  this  contact  news  of  im¬ 
portant  developments  can  be  flashed  and  re¬ 
ceived  simultaneously  at  our  head  office. 

Combined  with  an  efficient  organization 
specially  trained  to  the  needs  of  mining  in¬ 
vestors,  we  feel  that  we  have  now  reached  the 
^ultimate  in  brokerage  service. 

CaU  on  us — lOe're  eager  to  help. 

Homer  L.  Gibson  &  Co. 

Members  StandarS  Stoeir  Exchange 
PHONE:  ELGIN  2241 

Bank  of  Hamilton  Building,  Toronto 

rniMINS  KIKKLAMJ  1  AhE  (OBAIT 


As  forecast  by  us 


!  i’anadas  niiucral  industric.s  yicld- 
j  cd  a  new  record  output  in  when  1 

j  the  value  of  luodiietiou  reached 
'  $-4f!,88t>,b(i0.  an  .uhanee  of  7.1  per 
j  cent,  above  the  total  of  583. olio 
reported  for  1035.  according  to  the 
.  official  e.'itiinate  compiled  by  .Mr.  S. 

'  J.  t'ook,  chief  of  the  mining,  inetal- 
I  lurgical  and  clieniieal  branch  of  llie 
I  dominion  bui'eau  of  .statistics  at  Ot¬ 
tawa,  and  published  in  a  proliminary 


and  ^.urlde:"""  . .  ^  !  Fh.aoclal  Times.)  | 

The  assays  on  this  vein  at  higher  !  Toronto.—Thc  coppcr-gold  stocks 

Metals  Reveal  Good  Gains _ I  horizons  were  between  $30  and  35.  I  rather  monopolized  the  trading  on 

1  .  .II  -J  nnn  nnn  - -  '  mining  market  during  the  month 

Coal  Uutput  Up  .5,000,000  ^  December,  and  yvhile  prices  of  the. 

Tons.  ,'I-kANkV  ill  VnflvV  ;  Ontario  gold  and  silver  shares  have' 

UlinllD  1  IV  JllV  TV  held  well,  anything  like  brilliant 
p  g  AT*  performances  have  been  lack- 

H  A  |cN|iyi-V  IIm  NL  /  i  ing,  except  shares  of  those  companies' 
VI  tjll  which  have  Quebec  properties.  Mean- 
_  while.  It  should  be  noted,  various 

Comp,,..  Wi.h  $3  . 


GRANBY  TO  SHOW 
EARNINGS  OF  $7 


Great  Promise  in  Rouyn 

The  early  l>oom  days  of  Cobalt  and 
Porcupine  are  reflected  in  present 
conditions  in  Rouyn. 

Memories  of  fortunes  made  in  those  days 
-are  turning  the  attention  of  investors  to 
the  great  opportunities  in  the  Rouyn 
camp- 

We  are  closely  in  touch  with  the  situ¬ 
ation,  and  would  be  glad  to  advise  you 
which  stocks  offer  the  greatest  profit 
possibilities. 

We  have  the  only  private  wire  to  the 
Rouyn  Camp. 

CONSULT  US  TODAY 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 

1 18  St.  James  Street — Montreal 


.  official  e.'itimate  compiled  by  .Mr.  S.  1925- — Good  Reduction  in  scale  that  i.s  regarded  by  students  of 

J.  t'ook,  chief  of  the  mining,  metal-  Costs _ Dividends  Soon  fix’  market  .os  warranting  further, 

I  lurgic.Tl  and  cliemieal  branch  of  tlie  _  constructive  attention. 

I  dominion  bureau  of  .statistics  at  Ot-  yoi  k.  - Granby  Consolidated  Hollinger,  for  instance,  yvhich  ba.s 

tawa,  and  published  in  a  preliminary  Smelting  &  Power  Company  been  treating  something  under  6,000  j 

:  reiiort  is.suod  by  bureau  this  week,  ^.j^ow  operaliug  profit  for  1026  tons  daily,  will  be  ready  early  in  the ' 

I  riie  preyious  high  record  of  $227,-  t^an  $6  a  .share  New  A'car  to  place  a  neyv  1,000-ton 

j  85!*,665  yva.s  established  in  ll‘20.  cstiinatod  some  months  ago.  Thi.s  tmit  in  operation,  and  another  1,000- 

,  Metal  minin.g  .showed  grc.Tl  .j,  after  all  operating  charges,  bond  ton  unitwill  probably  go  into  opera- 

strength  and  steadiness  tliroughout  ipterpst  and  ordinary  taxes,  hut  be-  tion  by  midsummer,  according  to  of- 

I  the  year.  Production  of  copper,  lead  fore  depreeiation  and  taxes,  and  will  ficials  .  This  will  bring  Hollinger 
and  zinc  reaelied  new  rorords;  the  compare  with  net  of  somethin.g  over  to  Its  8.000  tons  ob.iertJve.  It  is  oal- 
;  output  of  silver  was  higher  than  in  j;,  a  share  reported  for  1025.  ciliated  that  with  average  millheads 

I  1025;  .gold  was  ste.'idy.  iiirkel  pro-  company  has  steadily  reduced  as  low  as  $8,  annual  production 

duction  was  only  slightly  less  than  co.sts  to  between  8  and  8Vi  cents  per  should  ollmb  to  more  than  $23,000.- 
in  the  previous  year.  ^  ]>onnd.  It  has  net  cun  ent  assets  of  i  OOO,  and  with  revenue  from  invest- 

Non-metallic  minerals,  other  J.han  $;j. 500,000  and  has  reduced  first  nients,  the  total  profits  applicable  to 
;  coal,  at  a  value  of  $21, 841.000,  were  mortgage  bonds  bv  about  $350,000  to  shares  outstanding  should  be  close 
;  up  10  per  rent,  from  the  total  in  1025.  $i,000,n00.  During  the  past  seven  ’  to  SOVr.  Costs  are  well  below  $4 
I  .Asbestos  mines  had  a  very  profitable  years  the  compay  has  spent  close  to  per  ton  now.  Hollinger  has  such 
■year,  due  1ar,gcl.3  to  the  formation  of  57,(>(io,O00.  and  construction  Is  about  large  liquid  aiisets  and  oro  reserves 
:  the  merger  company,  and  possibly  completed,  Hank  loans  are  wiped  f believed  to  be  close  to  $70,000,000). 
due  to  tlio  better  feeling  now  e.xisting  out  and  net  quick  assets  stand  at  that  increases  in  dividends  can  fol- 
!  among  the  many  asbestos  firms,  about  $10  |)er  share  on  the  344.803  low  closely  increases  in  carning- 
i  While  the.  output  tonnage  was  .slightr  shares  outstamling.  The  company  pow'or. 

ly  below  the  total  for  1025.  the  value  is  in  a  position  to  prodtirc  60,000.000  Wright-Hargreaves  has  encounter- 
^  of  sales  .showed  a  very  considerable  pounds  in  1027  from  its  Granby  and  ed  the  downward,  extensions  of  its 
advance.  Gypsum  production  was  up.  .Allenby  properties.  *  rich  ore,  at  about  1,400  feet  depth, 

a  large  part  of  tiie  output  still  going  Some  time  during  the  first  quar-  which  is  regarded  as  the  signal  for' 
to  tile  e.xport  trade.  The  output  of  tci  of  1027  Granby  Consolidated  will  steppin,g-up  mill  capacity  at  least  to 
natural  .gas  was  greater  than  in  1025  probably  resume  dividends  and  In  600  tons  daily.  It  is  anticipated  that 
and  the  aggregate  value  was  Iiighcr.  (he  opihion  of  a  director  it  is  quite  the  regular  dividend  will  be  increas- 
I  'nule  petroleum  showed  .some  iin-  likely  the  rate  il'ill  be  $4  annually,  cd  to  40%  per  annum  early  in  1937. 
provemetit.  as  did  also  the  output  of  but  this  will  depend  upon  the  price  Teek-Hughes  is  securing  results 
:  salt,  tale  and  soapstone,  feldspar,  r.r  copper  during  the  next  2  months,  below  the  1,480  foot  level  equal  to 
graphite,  niagncsite,  pyrites  and  so-  Obviously  this  rate  will  stimulate  those  secured  between  1,100  and  1,480 1 
dium  sulphate.  Production  of  sodium  the  conversion  of  its  $2,500,000  de-  feet,  and  the  first  unit  of  its  new 
I  carbonate,  mineral  water.s,  iron  ox-  be.ntiires,  exchangeable  for  stock, at  high  grade  mill  will  go  into  opera-* 
ides,  grindstones,  bar.vtcs  and  bitu-  $25  a  share.  tion  probably  in  February,  raising 

;  minous  .sands  was  well  maintained.  On  conversion  Granby  will  have  total  capacity  from  250  tons  to  550; 

:  f'oal  production  showed  a  gain  of  A44,803  shares,  ahead  of  which  will  ton*  It  appears  only  a  question  of 
i  three  million  tons,  and  conditions  in  be  only  $1,000/)00  first  mortgage  time  when  the  dividend  will  be  in- 
!  The  industry  throu.ghout  the  year  bonds  held  by  the  public  and  net  creased  commensurate  with  the  im- 
I  .seemed  much  improved.  There  was  current  assets  which  at  that  time  pending  increase  In  earnings. 


are  providing  big  profit-making  oppor¬ 
tunities. 

Further  details  contained  in  the  current  issue 
of  our  market  letter,  ‘‘The  Mining  News.” 
COPY  SENT  FREE  O.V  REQUEST. 

Phone  F*  G,  O  K  E  &  C  O. 

__  ,  — -  «  «  *  Member*  ^taTi**ar«1  Htoc*;  Rxrhonire 

Elgin  5111*  34  KIXO  ST.  E.AST  -  TORONTO 


POWER  AND  MINES 

CORPORATION,  LIMITED 

Fully  I’aid  up,  not  subject  to  call — \o  Pt-r.sonal  l.iabiUt,\. 
Incorpoiated  undoi-  "The  Companies'  .Vet"  (Canada) 

HE.ai)  OFFlCi-;— .lucoba  Building,  .Montreal,  Canada. 


*Q.  610 

New  Tork 
Stwks 


STOCK  BROKERS 

128  Sparks  St.,  Ottawa 


Montreal  and  Toronto  Stock" 
OnnERS  EXKCPTED  ON  ALL  EXCHANGES 


ninhig  Stocks 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  Jantes  St. 
Montreal,  P.Q. 
Harbour  4935 


Our  40  years  close  association  with  mining 
and  mine  development  in  Canada  places  at 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


!  little  loss  of  time  due  to  strikes,  the  should  top  the  $4,000,000  mark. 

total  under  this  item  standing  at - 

about  40.000  man-days,  as  compared  I  AAV  CAD  DCCIII  TC 
I  with  a  time  loss  of  1.57  million  man-  LUUli  rUli  IVIjuULIu 
!  days  in  1925.  Fniploymeut  showed  a  jirp  AMTADEf  IfllklEC 

i  gradual  upward  trend  in  tlie  coal  /ll  UDIIAdIjL  flllllldU 

mines  of  the  maritime  provinces,  and  ..  _ 

,  ,.  .  .  ,  ,  J  .  It  IS  understood  that  news  of  some 

onlv  a  slight  seasonal  loss  due  to 

,  •  J  J  .!•_  J  •  .1  „  spectacular  results  is  pending  and 

lessened  production  during  the  sum-  ,  .  ,  T,„bu..  witu 


McIntyre’s  big  shaft  is  nearing  a 
depth  of  3,800  feet.  Ore  develop¬ 
ment  on  a  big  scale  may  be  expected, 
as  soon  as  this  spade  work  is  com¬ 
pleted.  The  second  half  of  1927  is, 
expected  to  be  a  momentous  one  for! 
the  mine.  j 


Orders  Executed 
on  All  Exchanges. 


A.  E.  Osier  &  Ca 


Established  1886 


COR.  JORDAN  &  MELINDA  STS.,  TORONTO  Elgin  3461 


<  VPlTALIZ.kTIOX. 

AiithoriKeU  lanartl 

“e't  C'umnlativp  Preference  Share" 

«r  fhe  par  value  of  S5.00  each  anO.nOO  Share"  .lU.OWU  Shares 
Common  Share"  without  nominal 

or  par  value . 1,500.000  Share"  1,100.000  Share* 

Of  the*e  "harcK  1,000.000  "hare"  have  been  fnlly  paid  up  and 
aKMiened  in  trust  to  be  "Old  from  time  to  time  to  provide  funds  for 
the  Company  for  Working  Capital  and  otherwise. 

Fiscal  Agents 

Anglo-Canadian  Service  Corporation 

Limited 

282  St.  Catherine  Street  West, 

MONTREAL,  CANADA. 


Right  from  the  Mines 

Latest  News  of  Northern  Tline 
Development.  Published  Weekly. 

THE  MLMNU  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT.  ONT. 

$2.  a  Year  in  C.anada  -  $2.50  a  year  in  United  Statei 


JAYCOPPER-GOLDIHINES, 

LIMITED 

NO  PERSONAL  LIABILITY 

The  work  on  this  property  has  proved 
;t  beyond  the  critical  stage. 

Vein  at  200  feet  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


■  ued  at  $119,881,000  made  up  49.5  per  New  IsSUe 

I  cent,  of  the  total  mineral  production  Important  In  the  |  iVeW  ISSUe 

,  in  1926.  and  marked  a  gain  of  2  per  ”  ^he  province  ' 

'  cent,  over  the  total  amount  of  this  Limited  shares  to  the  extent, 


group  in  1925.  '  i  I 

I  Coal  at  $58,164,000  repre.sented  23.9  „  . 

per  cent,  of  the  total  value  of  the  Limited,  like  Dr  Hame,  I 

!  output  from  the  Canadian  mines,  and  I  been  very  reticent  regarding 
i  registered  a  gain  of  18  per  cent,  overi^®^'®  then  developments,  but  it  is  j 
.  the  figures  for  the  preceding  year.  understood  that  another  mining  si- ; 

'  Incrpaspd  IinportflncPp  tuation  exlsits  on  that  company  s  No. 

I  Mon-metallic  minerals,  other  than  !  ^  pro- j 

I  coal,  at  $24,841,009.  contributed  10.3  are  being  developed  by  some, 

’  per  cent,  and  showed  a  growth  of  10  America  .s  and  Canada  s  leading 
per  cent,  above  the  group  total  for  mining  and  business  men.  Ontabec 
^525  field  force  is  now  in  the  field  and 

Structural  materials  and  clay  pro-  sonic  very  attractive  properties  have  | 

'  ducts  at  fort.v  million  dollars  made  ffoently  been  acquired  and  .t  is  be- ; 

^  up  16.3  per  cent,  of  the  total  produc-  lioYcd  that  the  company  will  have  an  ; 

tion  and  showed  a  gain  of  6.2  per  additional  2,000  acres  of  mining ; 

;  cent,  over  the  corresponding  figures  S'^ound  before  the  spring.  j 

■  of  1925.  Ontabec’s  capital  is  1,500,000  shares  ; 

I  Highly  gratifying  in  every  respect  no  par  value.  The  president  is  .W.l 
to  those  intere.sted  in  the  develop-  Carlton  Hart.  Ottawa.  The  company 
ment  of  Canada’s  mineral  industries,  formed  for  staking,  developing  i 

I  the  reports  on  the  production  of  the  und  selling  mining  ground,  with, 

I  metal  mining,  non-metallic  minerals  Captain  F.  W.  Thompson,  field  super-  j 
I  industrie.s.  and  from  producers  of  intendent  and  geologist.  j 

1  structural  materials  during  1926  ' 

showed  a  continued  upward  trend  in  ^ - — —  | 

I  comparison  with  the  data  for  1925,  > 

'  and  gave  promise  at  the  eJo.se  of  this  A  A  D 

year  of  further  improvement.  Cana-  Ww  n 9f  I’A  KlIV 

I  da’s  mineral  industry  is  becoming 
I  year  by  year  a  greater  contributor  to 
the  industrial  and  commercial  life  of  IjimiJinr  1Q27 

■  the  domiirion  and  an  inrreasingly  im-  January 

I  portant.  factor  in  the  mineral  trade  !  17 

'of  the  world.  I  Edition 


of  459^  royalty  in  ore  recovered  on ; 


1,000,000  Shares 

Granada  -  Rouyn 

GRANADA  ROUYN  MINING  CO.,  LTD. 
CAPITALIZATION 

Authorized  3,000,000  Shares — No  par  value 


Issued 
Treasury 
This  issue 


2,500,000 

1,500,000,. 

1,000,000 


— (Vendors  Pooled) 
—(Free  Stock) 

— (Free  Stock) 


‘What  to  Buy’ 

January  1927 
Edition 


CHAS-  SPEARMAN 


(B.Sc,,  M  .\.) 

CONSlTLTIXf;  MI.MXG  GEOLOGIST 
AXU  EXGIXEEH. 

Bxaminaliens,  reports.  '■•Ic. 
Exploration  and  niining  programs. 
Pioliminury  exploration,  diamurul 
drilling,  etc. 

ICtH.ni  704,  Power  111(1^..  Montreal,  <luc. 
T'hon  ^  I,anea«ter  7040. 


Inves'toi'S  ■"ea.d 

Eht  Jftnancml  €mts 


!i|  >  KW  TR  MU’  VLRFKM  F,>T  I 

^  wrni  SZKCHO-SI.OVAKI  V  ; 

”1  Ottawa. — A  now  provisional  trade; 
agroement.  iM'tween  (’anjida  and 
!  (’zecho-Slovakia  was  signed  Decern- 
,  her  2n.  1926.  to  lieconio  erfective  j 
i  .fauuary  t,  1927.  .lames  A.  Uiissell,  ' 
'  ninrni.ssiotior  of  Tarifr,  Depiirtnient  I 
of  Kinancp,  wlio  lias  hoen  in  (’zecho-  j 
;  Slovakia  in  c  onnection  with  the  mat-  | 
!  ter.  caiiles  that  Canadian  goods  enn- 
nierated  in  a  schednlo  of  71  main  | 
I  tariff  items  are  to  he  given  most-  j 
:  tavored-natioii  treatment  hy  Czecho- 
S'ovakia. 


Free  Map  of  Quebec 
Gold  Fields 

■  I 

A  specially  prepared 
:  map.  You  should  have 

I  one.  Send  today. 

W.  H.  Thorbum  &  Co. 

I  Limited 

.  Royal  Rank  Bidg.,  Toronto 


GREEN  &  TRACEY 

Members 

MONTULAL  CLUB 

BONDS-STOCKS 
Minlngf  Shares 

Tclephofi''  i  Hi)>pita!  Si, 

■M.\in  h137  Mofitrcul- 


On  November  1st,  in 
our  “What  to  Buy” 
Biillettn.  we  recom¬ 
mended  the  following 
stocks : 

TECK  HUGHES 

AREA 

MACASSA 

NORANDA 

McIntyre 

NIPISSING 

AMULET 

LAVAL-QUEBEC 

INTER-NICKEL 

ARGONAUT 

DUPRAT 

The  current  edition  of 
the  publication  gives 
the  latest  news  of 
these  issues  and  de¬ 
scribes  other  attrac¬ 
tive  chances  for  pro¬ 
fits. 

Dependable  informa¬ 
tion  is  the  l)a.sis  of 
successful  speculation. 
Copy  gladly  sent  upon 
request. 


‘VlbBlElbRIPNGf© 

STOCKS  BONDS  OBAIN 
HeciH  Olflch.Roford  Bldft 

BAY  AHD  WELLinoTOM  SlUCtT, 
TORONTO 

PRIVATE  WIPE  eVSTSFI 


ORGANIZATION 

The  Company  is  the  result  of  the  consolidation  of  all  of  the 
properties  of  R.  C.  Gamble  and  Associates,  comprising  some  10,- 
000  acres,  with  many  good  showings,  located  in  ten  different 
groups  in  the  Townships  of  Rouyn,  Boischatel  and  Duprat,  that 
have  been  under  control  of  Mr,  Gamble  for  several  years. 

Important  discoveries  of  Gold,  Copper  and  Zinc  have  been 
made  on  several  of  the  properties,  ajid  it  is  the  intention  of  the 
Company  to  start  active  mining  operations  in  the  large  group  in 
Rouyn  Township  known  as  the  Gamble  Bathurst  property,  on 
which  recent  attractive  discoveries  of  gold  ores  have  been  made 
and  comprehensive  prospecting  will  be  carried  on  assisted  by  the 
use  of  the  magnetic  survey  on  five  of  the  other  properties,  where 
good  copper  gold  surface  showings  have  been  found. 

MANAGEMENT 

The  management  of  the  Company  is  in  capable  hands,  and 
the  directors  are  fortunate  in  having  as  its  consulting  engineer  one 
of  the  most  eminent  copper-gold  geologists  in  the  world. 

This  issue  of  1,000,000  shares  is  offered  for  the  purpose  of 
providing  funds  to  do  the  work  planned  immediately,  and  it  is  the 
intention  of  the  management  to  keep  the  shareholders  fully  posted 
as  to  progress  of  development. 

PRICE:  20c.  per  Share 

A.  D.  NcNILLAN  &  CO. 


C.P.R.  BLDG. 


TORONTO 


Phone:  Adelaide  6359 


As  this  issue  has  been  sold  this  advertisement  appears 
as  a  matter  of  record  only. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


To  Assist  You 
In  Making 
Your  Will 


Wc  have  prepared  some 
very  Intercstintr  literature 
in  descriptive  form  which 
is  now  ready  for  distribu¬ 
tion.  It  contains  much  irt- 
formation  of  value  to  those 
contcmplatinff  this  import¬ 
ant  duty. 

A  ropy  will  be  forwardedt  witK^ 
out  obligation,  upon  reque$U 


Sterling 

Trusts 

,  Corporation* 

IMS  Eut  King  8t,  TORONTO 
Branch : — REGINA 


WANTED 

Provincial  Superintendent 

/or  /he 

Province  of  Quebec 

Applicant  must  be  thorouprhly 
experienced,  preferably  In 
Quebec,  haTliig  high  class 
references  and  Immediate  re¬ 
cord  of  success. 

State  age,  past  ten  years’  ex- 
perlencej  and  full  Life  Insiir- 
ance  history,  in  personal 
haiidTriitlng. — Confidential. 

THE  MONARCH  LIFE 

Assurance  Company 

Head  Office— WONIPEG. 


APPRAISALS  REPORTS 

INV'ESTIGATIONS 
InduitrialS'-Public  UtUities-Natural  Resourcei 


AITD  IkTClTDAMrr  *  I  cEhu'-oiI  bpln-ecn  tliPsc  (.'fticials  of 
lUUA  InolIKAIlLIj  .  old  enf!  youn's  coniDanics  alike.  .\t 

I  •  1)0  time  has  Ihero  Ixicii  iin  el'foi’t  on 

i  IC  I  1^17  1  giant  life  insurance 

!  tlllUfVlIl  lu  LlllC  I  conipanies  to  morse  or  rcin.surc  the 

I  bii.siness  of  tbcii-  younger  ant) 
THAT  HI?  ^TATP^  smaller  competitoi-.'i. 
lllnl  Ur  jInlEu  .Instillcatlon  Cor  .-.Icnrcrs. 

-  It  Is  natural  that  there  shhnld  be 

Situation  In  America  Quite  mergers  of  life  insurance  eoinjian- 

should  he  sanctioned 

Uirreient  to  that  in  _  justified  by  economically 

Britain  sound  reasons.  Life  insurance  nier- 

-  gers,  unlike  the  merging  of  coni- 

f7YDA1UglOI\I  inercial  corporations,  must  not  be 

LiKbAl  fcAPAIM^lUIN  considered  from  the  standpoint  of 

-  '  stockholders  alone.  Having  induced 

Assets  of  Canadian  Companies!  ®  policyholder  to  select  it  as  the  me- 


“  FIXTURES.” 

A  rather  important  point  as  to  j 
what  is  meant  hy  the  geno-al  lenu  i 
"fixtuies”  in  an  insurance  policy,  I 
hiis  been  decided  h.v  .Tnstico  De-  | 

I  iners  in  the  case  of  .Martin  vs  A:n-  j  Perhaps  the  largest  individual  life  i 

erican  Equitiible  .Assurance.  .Mar-  insurance  poliev  ever  taken  out  in 

tin,  a  baker,  took  out  a  policy  cov-  Canada  has  been  placed  with  the  I 

ering  equipment.  Later  he  sought  Mutual  Life  of  Canada  on  behalf  of  | 

to  collect  for  damage  to  an  oven.  Hiram  Walkers.  Limited,  on  the  life  | 

The  company  claimed  that  the  of  H.  C.  Hatch.  Mr.  Hatch  is  pre- 1 

oven  was  not  insured  under  the  sident  of  the  Gooderham  &  Worts  I 

policy,  as  it  was  a  permanent  part  Company  as  well  as  the  new  com-  j 

of  the  establishment  being  built  pany  incorporated  to  take  over  the  I 

into  the  ground.  Walker  Distillery.  At  the  same  j 

In  dismissing  the  claim  the  time  -Mr.  Hatch  took  out  a  personal  i 
judge  took  tlie  view  that  when  an  policy  for  $200,000  with  the  Imperial  j 

insurance  ))olicy,  ,at  first  glance.  Life  raising  the  total  ciiiTent  Insur- I 

does  not  cover  a  particular  case  ance  on  his  life  to  over  $1,500,000 

thei  e  must  be  decisive  circum-  and  making  him  one  of  the  most  | 

stances  to  interpret  the  policy  in  heavily  Insured  men  in  Canada.  Mr.  j 

any  other  sense.  Hatch  is  a  dominating  figure  in  the 

big  transaction  Involving  the  M'alk- 

— — -  -  -  - - —  cr  Distillery  and  the  insurance  is 

myniff  riipmiji  i^Akl'f’n  A  1®  pi’otect  all  those  interested  should  , 

NEW  ILKM  lONTKALid  putting 

ANNOUNCED  IN  D&  The^numl,^^^^^  carry-! 

Alini/Ulll/LU  in  U.J,  inf.  insurance  of  a  million  dollars. , 

.  - -  or  more,  is  not  great.  The  list  in-; 

New  York. —  Effective  January  1,  dudes  Hon.  P.  C.  l.arkin,  C.  .1.  i 
the  Mutual  Lite  of  New  York  and  the  l^oth  and  J.  F.  Booth,  of  Ottawa, ; 
State  Mutual  Life  of  Massachusetts  ^1’’  Mortimer  Davis  of  Montreal,  and  , 
are  offering  new  forms  of  term  poll-  Senator  O’Brien  and  Ambroisc  ! 


IMILUON  DOLUR 
POLICY  ON  HATCH 

Said  to  Be  Largest  Individual 
Life  Transaction  Carried 

Out  in  Canada  j 


Grow  From  $60,000,000  to  service  so  I  judge  took  tlie  view  that  when  an  1 1  policy  : 

non  non  ;»  Ouart-r  r^n  wJ"  and  insurance  policy,  .at  fii'st  glance.  Life  ra 

$834j000,0OT  m  Quarter  Cen-  intimate  Ues  in  life,  the  manage-  not  cover  a  particular  case  ance  o 

tury  Since  1900  «>'ent  of  a  company  should  not  light-  ,nust  be  decisive  circum-  I  and  m 

- aftllia-  stances  to  interpret  the  policy  in  heavily 

By  Jiiliuii  Price,  before  the  Associa-  ij^ve  no^voko  other  sense.  Hatch 

tlon  of  Life  Insurance  Com-  ^  theoretically  true,  and  it,  has  -  - - 

1*“"“'^'  been  demonstrated  by  the  experi-  _ _ _  ,  tn  m-ntr 

The  life  insurance  history  of  ence  of  many  excellent  conipanies.  NpW  TFRIW  FflNTRAFT^  death 
Great  Britain  and  (’anada  affords  that  gigantic  size  is  not  a  pre-requl-  ULTf  lljltlfl  vVllllt/lvlu  througl 
interesting  comparison  with  the  site  for  safe,  conservative  and  ecoii-  ANNniINrFn  IN  IT  ^  The 

the  United  States.  .\t  the  begin-  omical  life  insurance  management.  /llllil/UllV/Ll/  111  U«i>  jup-  jnsi 

ning  of  the  century  there  were  96  and  the  furnishing  of  benefits  to  -  - -  or  more 

i  companies  In  Great  Britain,  while  at  policyholders  at  a  reasonable  co.st.  ...  „  ,  ...  , 

I  the  close  of  1924  there  were  only  Only  Hie  failure  of  a  company’s  itnoth’ 

I  82  companies.  The  life  and  annuity  1  management  to  realize  these  ideals  Life  ot  New  Vork  and  the  _ 

j  funds  of  these  conipanies  at  the  should  suggest  the  expediency  or  State  Mutual  Life  of  Massachusetts  „  ‘ 

I  close  of  1900  were  $1,297,000,000,  and  merger,  and  even  then  the  merger  off^ing  new  forms  of  lerm 
I  at  the  close  of  1924  were  $3,246,000,-  should  give  dependable  assurance  ,  The  Mutual  Life  of  New  York  ^ 

I  000.  while  the  Insurance  in  force  for  of  better  results  than  are  possible  issue  a  yearly  renewable  term 

j  1900  was  $4,061,000,000  and  1924  by  separate  management.  Po'‘cy  with  or  without  disability 

was  $9,537,000,000,  Thus,  while  the  _ ^ - benefits  and  double  indemnity.  The 

United  States  had  over  four  and  one-  ,  duration  of  the  term  will  not  ex-  -winn 

!  half  times  as  many  companies  at  the  ,  .  d  c'l  i  i  fifteen  years.  A  policy  may 

i  close  of  this  period  as  at  the  begin-  Insurance  By  Clockwork.  contain  increasing  disability  benefits. 

!  ning.  Great  Britain  had  14  compan-  — -  level  disability  benefits  or  double  in- 

i  ies  less.  While  the  assets  of  the  A  new  “savlmr  clock”  is  being  ^emnity  singly  or  in  combination.  aruests  ( 


NEW  TERM  CONTRACTS 
ANNOUNCED  IN  U.S 

New  York. —  Effective  January  1, 


policy  with  or  without  disability  CONFEDERATION  SHOWS 


Consider  The  Woman 

The  age  of  chivalry  required  the  ‘‘goodly 
knight  and  true"  to  aid  the  female  in  distress. 

The  age  of  reason  suggests  that  the  most  / 
chivalrous  thing  is  to  prevent  that  distress. 

Yet  after  focusing  their  attention  in  their 
youth  on  creating  a  home  and  caring  for  chil¬ 
dren,  90%  of  the  widows  of  this  continent 
find  themselves  in  their  failing  years  depen¬ 
dent  for  subsistence  on  their  own  efforts  or  on 
charity. 

Is  it  chivalrous  ?  Is  it  fair  ? 

SUN  UFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


British  Colonial 
Fire  Insurance 

Company  AutomobiL 

Head  Office:  90  St.  James  St.,  Montreal  KxplosioH 


[  benefits  and  double  indemnity.  The  | 
duration  of  the  term  will  not  ex-i 


SUBSTANTIAL  GAINS 

IVinnipeg. —  A  sales  conference  of 


THEODORE  MEUNIER 

Pres,  y  Cen.  Manager 


B.  A.  CHARLEBOIS 

Secretarv 


Insurance  By  Clockwork. 


ceed  fifteen  years  A  policy  may  ^vinnipeg  agents  of  the  (  onfede- 
contain  increasing  disabilit.v  benefits.  Association  was  held, 


level  disability  benefits  or  double  in- 


after  which  all  the  members  were  the 


!  ies  less.  While  the  assets  of  the  ^  “saving  clock”  is  being  guests  of  .1.  G.  Annytage,  mana.ger 

:  United  States  companies  were  over  manufactured  in  Sweden.  The  clock  With  specific  benefits  the  policy  will  Winnipeg  branch,  at  a  lunch- 

six  and  one-half  times  as  great,  and  jg  wound  up  in  the  ordinary  way.  but  eon  at  the  Manitoba  Club.  At  the 

their  insurance  in  force  was  over  start  until  a  coin  is  placed  to  oj  inclusive.  \Mtnout  specia  conference  the  members  were  ad-: 

!  eight  times  as  great  at  the  begin-  gjo^.  yo  i^ggp  ^  going  a  coin,  benefits, the  policy  wil  be  issued  on  finessed  hr  .lames  Barton.  F.  J.; 

.ning  of  the  century,  the  British  life  or  coins,  must  he  inserted  regularly,  either  male  or  female  lives  from  ages  ^  Lawson  and  R.  J.  R.: 

1  insurance  funds  were  only  tw'o  and  gi^iier  daily  or  weekly,  whichever  it  21  to  55,  inclusive.  Shorthill,  all  of  whom  are  members; 

one-half  times,  and  Hie  amount  of  {g  rgquired,  and  the  article  suggests  sary,  including  the  last,  the  policy^  sales  staff.  I 

insurance  was  only  two  and  one-  ^hat  the  clock  may  be  utilized  for  the  ^^y  be  converted  to  ordinary  life,  telegram  was  read  by  Mr.  Law-‘ 
■  third  times  the  amounts  at  the  be-  collection  of  industrial  assurance  ,  pajmen  l  e  or  en  owinen  son.  which  was  received  from  the 

I  ginning  of  the  century.  premiums,  the  w'eekly  sums  being  al-  f®*"  same  amount.  I  he  new  con-j  jjgq^  office,  Toronto,  stating  that  the 

j  Insurancewise,  Canada  compares  jowed  to  accumulate  for  three  tract  form  will  replace  the  company  yg^^j,  1926  showed  a  substantial  gain  1 
.with  the  United  States  and  not  with  nionths  and  then  collected  by  the  P^ent  nmew  able  term,  and  |  sales  over  the  previous  year,  ami 


Fire  Association 

or  PH1LADELPHI,\ 

Head  Office  for  Canada: 

90  St.  Jamts  Street,  .Montrc.i! 


Wind  storn 

Sprinkler 

Leakage 


AGENTS 

WANTED 


.  ■*  - -  -  — . . .  —  -  COliecilon  oi  ihuusluhi  ^  ^  *  mm  ..  :  mjh.  whs  icctfivL’u  iiuiii  iiix; 

ginning  of  the  century.  premiums,  the  w'eekly  sums  being  al-  f®*"  same  amount.  I  he  new  con-|  jjg^^  office,  Toronto,  stating  that  the 

Insurancewise,  Canada  compares  j^wed  to  accumulate  for  three  tract  form  will  replace  the  company  yg^^j,  1926  showed  a  substantial  gain  1 
with  the  United  States  and  not  with  nionths  and  then  collected  by  the  P^ent  nmew able  term,  and  |  sales  over  the  previous  year,  ami 

her  mother  country.  In  Canada  aggnt,  thereby  effecting  a  consider-  fifteen  and  that  the  company  was  enjoying  one 

there  were  18  companies  at  the  be-  3^,,p  j..jying  ^  expense.  It  Is  staled  contracts  which  will  be  with-  yga^s.  ! 

ginning  of  the  century  and  28  com-  .,1  in  Sweden  where  the  organiza-  ^'’^wn  January  1.  _ _ _ _ 

panies  at  the  clpse  of  1925.  In  1900,  ^een  by  any  means  ff/’  «««oi'“ces  ^  II.VTRIMONLVL  UH.iJit’F. 

the  assets  of  the  (  anadian  compan-  iir„  noennnono  to  that  after  the  first  of  the  year  it  is  ,,.4,,,  „  t.  t- 


THEODORE  MEUNIER,  Manager 

COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


1,779,749 

10,963,895 


Hie  assets  of  the  (  anadian  conipan- 
'  ies  were  $60,000,000,  and  insurance 
j  in  force  was  $303,000,000.  while  at 
I  the  end  of  1925  the  assets  had  in- 
I  creased  to  $831,000,000,  and  the  1n- 
'  .surance  in  force  to  .$3,722,000,000. 


.  while  at  i  t.tl.,  cies  antomaHcally  convertible  toj ‘cH-s  the  story  of  a  lady  who.  il  she 

....  kroner  per  month  ha^e  been  taken  ...jjoig  i,fg  contracts  at  the  end  of  the  suhstaiiiial 


out  by  the  clock  system,  and  that  It 


cn;iiseu  lo  f  .oi-u.ouu.  aim  urn  m- 1  adopted  With  siicccss  period,  which  maybe  from  onel 

•surance  in  force  to  .$3,722,000,000.  |  nonmuri.- “  Vnrwnx-  -.nH  Pfninnrl  to  five  years.  The  contract  will  he 
The  greatest  percentage  of  growth  I  V  ,  ,.  J  *  “inpetntnr  ”  the  "‘'’itten  at  standard  rates,  the  con- 
in  the  three  countries  in  assets  and  I  t,nn- nt  fPo  rirtnir  ic  nnt’ /•nm  '’erted  contract  taking  the  rate  for 
insurance  in  force  has  been  made  in  !  of  ihl  eTn  -'Se  “trained  at  the  time  of  coi.ver- 

Canada.  but  the  increase  in  the  Pl'cated.  The  "eig  ^  sion.  A  small  reserve  will  he  built 

_ 'r  _ _ _  1 _ 'drives  a  cog  and  continues  to  do  so  ,1, _ _ _  i. 


insurance  in  foree  has  been  made  in 
Canada,  but  the  increase  in  the 


u'iod,  which  may  be  from  onel  ^‘"'1  "ho  proposed 

10  five  vears.  The  contract  will  hel  "'«>'>-anco  company  that  it 

written  at  .standard  rates,  the  con- 1 issue  a  policy  paying  her  111 
verted  contract  taking  the  rate  for|  ^he  of  niamagc  the  sum  slie 

lined  at  the  time  of  coiiver-j 

A  small  reserve  will  he  built  I  ^he  company  thought  that  he 
ng  the  preliminary  term.  It'  P™P'’-‘'a  could  not  be  accepted,  hc- 
,i„a  aio-t.oi.,- _ Cause  she  might  insure  to-day  and  ' 


panies  transact  a  world-wide  busi 


released  hy  the  hreakin 


The  company  has  also  decidet 
elude  disability  provisions 


'A  I  If  ■  «riT%  t  1~iTT^Ti  :  While  companies  of  the  United  ‘•'heie  Is’  *Gso  a  ‘’lot  hjlo  Ibis  tham-i  ^  henceworward  in  its  five- 1  ^‘^‘*^*1  *"'k 

AFTER  the  FIRE  l:.™.!”  or.hi5l;.°r  coeKMXb---  «■■■"  ir.;’d"'S  ; 


—  7 

♦ 

The  only  evidence  of 
your  property  values 
is  a  charred  mass  of  ruins. 

The  equity  of  your  settle¬ 
ment  depends  upon  your 
ability  to  prove  the  iden¬ 
tity  and  the  value  of  the 
propertydestroyed.  Asser¬ 
tion  and  unsupported  esti¬ 
mate  will  not  withstand 
the  acid  test  of  adjust¬ 
ment. 

In  a  Canadian  Appraisal, 
you  have  a  catalogue  of 
values  so  established  as 
to  command  acceptance 
solely  on  the  strength  of 
their  jirovability. 

Canadian 

Appraisal  Company 
Limited 


in  the  volume  of  ('■'nadian  assets  been  allowed  to  stop  for  a  period,  the  |  the  remark.  ‘I  think,  gentlemen,  we 

and  business  has  been  coincident  "Vs.sing  contribution  can  be  insert-  deficiency  before  obtaining  his  quai-,  might  take  the  risk.’  The  lady  was  ■ 

with  tlie  "reaf  rxmnuinn  nf  the  ed  Without  affecting  the  normal  terly  receipt.  The  practice  in  bwe-  so  far  from  beautiful  that  the  policy 

field  of  actWitv  of  (’anadian  emu-*  ‘he  clock.  Of  course,  deu  is  for  the  clock  to  be  purchased  was  issued,  the  premiuni  paid  for! 

panies  beyond  the  bounds  of  their  ‘‘  ‘he  necessary  amount  is  not  in  by  the  assured  by  a  small  pajiiiont  many  years,  and  to  the  best  of  myi 

own  countrv  into  the  United  States  ‘h®  chamber  when  emptied,  the  down  and  the  balance  by  quarterly  knowledge  the  policy  never  became 

•imi  inin  ni'iTiv  fnrpi<=n  pniintriet!  Tn  assured  Vould  have  to  make  up  the  instalments.  a  claim.”  i 


asked  Hat  the  lady's  )>liolo- 
miglu  be.  .sent.  and.  having 
tied  it  carefully,  he  passed  it 
to  the  other  directors  with 


YOUR  OPPORTUNITY 

Large  Ua'iadiaii  fiiiaiiciiil  liisHH'.liiiii  with  assets  In  excess  ni 
I'il'lj  Miiliiiii  Dollars  is  ilesiroiis  of  streiigtheiiiiig  its  orgaiiizutioii  in 
Caiiada.  particiilitrl.i  in  .lloiitrenl,  Toronto.  Ilainilton,  London.  Ottawa, 
Galt,  Osliawa  and  other  industrial  centres.  ’I'lie  position  reqnire< 
initintive,  a  pleasing  ptTsonalit}  and  an  enTlnhle  reputation.  .\  widt 
ponneetion  wonid  he  of  material  assistance.  'Pile  opportniiity  I? 
presented  to  create  a  eompetenee.  I’referenee  is  glren  to  yoniu 
lien  between  twenlj-eight  and  forty.  Reply  in  full,  slating  nge 
rduciition,  jiresent  voeation,  etc.  .Vil  rt'plies  treated  confidentlall) 

lto\  .',7.  Fiaaacial  ’rimes,  Montreal. 


I  and  into  many  foreign  countries.  In 
:  fact,  it  might  fairly  be  said,  as  of 
the  British  Empire,  that  the  sun 
I  never  sets  upon  the  territory  of 
i  these  enterprising  Canadian  com- 
;  panies. 

j  History  of  .Mergers, 

I  During  the  first  25  years  of  this 
•  century,  227  United  States  compan- 
I  ies  have  ^  gone  out  of  busi¬ 
ness  or  have  lost  their  identity 
i  through  mer.ger  or  reinsurance  with 
other  companies.  Many  of  these 
companies  had  scarcely  progressed 


MINES  AND  MINING  SECURITIES 


CHEERFUL  REPORT 
BY  AMULET  MINES 


beyond  the  jiromotion  stage  and  had  Ore  Body  on  Principal  Group  I  (iI  $262,242. 


operations  with  cash  on  hand 
amounting  10  $142,176.  .'Mining  rights 
and  leases  are  shown  at  $2.006. 79(5, 
and  total  assets  stand  at  $2,263,814. 

I  Among  liabilities  are  accoiint:i  pay- 1 
I  able  of  SI, 602.  and  capital  stock  of  j 
I  $2,000,000.  'Working  capital  is  shown  ’ 


I  only  a  relatively  small  volume  of  in¬ 
surance.  It  is  a  fact  significant  of 
the  spirit  of  this  bu.siness  that,  ■with 
but  few  excejitious,  the  mergers  or 
reinsurances  have  been  with  or  by 


Shows  Values  Aagregating 
.$3,391,870 

-A  comprehensive  review  of  H 


BIG  NICKEL  OUTPUT 
INDICATED  FOR  1926 


TOWAGMAC  CO. 
OFFEMNG  STOCK 

Shareholders  Being  Offered 
149,990  Treasury  Shares  at  j 
Favorable  Price  of  $3.50  i 


MUNICIPAL  INSURANCE 
SUFFERS  HEAVY  LOSSES 

Regina. — In  hail  history,  1926  w  ill 
go  dowm  as  a  year  of  heavy  losses 
in  the  records  of  the  Saskatchewan 
Municipal  Hail  Insurance  Associa¬ 
tion,  5.240  claims,  totalling  $1,270,- 
000  being  received,  .1.  J.  Lamb,  sec¬ 
retary  manager,  stated  recently. 

By  the  flat  rate  of  four  cents  an  ! 
acre  the  as.'jociation -receives  $531,- j 
989  and  from  crop  rates  on  5.774.83.3  | 
acres  a  total  of  $832,225.  Interest' 
on  investments  and  penalties  im¬ 
posed  make  up  the  balance  of  the  I 
revenue  for  the  year. 

The  municipality  suffering  Ihe 
biggest  loss  during  the  year  was  the 
rural  municipality  of  .'Marquis  where  . 
the  loss  totalled  $151,000.  i 


The  Canada  Nation 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Ca 
Total  Assets:  $2,928, 337. 6\ 


1  companies  of  the  younger  group,  development  work  which  has  been  _ 

usually  located  in  iiroximity  to  the  done  on  thee  properties  of  Amulet  iJioducfion  from  the  iiickel-cop- 

refirlng  compaii.v.  In' four  excep-  Gold  Mines,  iamited.  is  contained  in  ,„i„pg  sudhury  district 

tinnal  cases,  the'  reinsurance  hy  one  the  annual  report  of  the  coinpany  to  .828  Ooii  000. 

of  Hie  giant  coiuiinuies  was  not  of  which  has  just  been  publhslied.  Gf  nreliminarv  'estim  ites 

its  own  seeking,  but  was  for  Hie  particular  lute, v.sl  are  the  extensive  jqgt  prepared.  The  output  iii  nickel 
sole  purpose  of  iirotnclmg  the  wel-  relereiu^es  to  the  operations  earned  1,.,,.  m  '.rr.nn.i  7S  . 


Permanent  Agencie 

Limited 

9  St.  John  Street,  Montrej 

Gcnerat  Agcnt.f.  Montreal 


sprinklcrod  fires  and  2'i  per  ceni 


solo  purpose  of  iirotncling  the  wel¬ 
fare  of  the  policyholders  concerned. 


out  on  No.  2  ore  area  of  Hie  "A”  croup 


i  Of  the  77  comiianif.s  doing  business  of  claims,  located  on  the  line  he- 
in  1900,  only  49  were  still  in  husi-  tween  Dufresnoy  and  Duprat  'I’own- 


alone  lias  amounted  to  around  78,-; 
500,000  jioniids,  valued  at  over  $19.- i 
600,000.  'I’lie  copper  output  for  the  | 


A  circular  letter  is  being  forward-  SPRINKLERED  RISKS  i  Gcnerat  Agents.  Montreal 

cd  to  shareholders  of  Towagmac  Ex-  SHOW  LOWEST  LOSSES  * 

ploration  Company.  Limited,  of  rc-i  au  aualyshs  of  fire  losses,  mad/'  . . 

cord  December  31,  1926.  offering  by  the  Underwriters’  Bureau  of  New  .  sprinkicred  fires  and  24  per  cen' 
Hicm  Hie  balance  of  the  treasury^  England,  shows  that  out  of  a  total  '  those  in  unsprinklered  fires  m 
stock  of  the  company,  amounting  to  |  of  793  outbreaks  investigated  hy  the  '  no-claim  fire.s.  Of  the  total  fi 
149,990  shares  at  .$3.50.  As  Towag- j  bureau,  involving  a.  total  loss,  of  1  156  were  due  to  smoking 
macs  .''hare.s^jtre  selling  at  present  about  $5,655,000.  612  fires  took  place  |  matches.  .\ine-Hiree  fires  were 
at  about  $a.75  each,  this  is  a  very;  in  sprinkicred  risks  involving  $2.- i  to  electrical  causes,  including  o’ 
advantageous  offer.  344,000  loss,  or  au  average  of  $3,831  I  heated  irons,  motors,  etc.,  and 


ness  in  1925. 

Wc  have  become 


familiar  with 


tween  Dufresnoy  and  DupriH  'town-  j.  ^i^gg  i  Shareholders  of  record  on  .Januaryj  „cr  fire.  There  were  131  fires  in  !  fires  were  of' unknown  origin.  Tb 

ships,  comprising  ‘GI  1441..>  ac-r<(s.  pounds,  valued  at  about  1  gi\en  iignts  to  sub-  unsprinklered  risks,  with  a  total  I  were  60  due  to  spontaneous  c( 

Ongroup.s  B  and  ,  only  assess-  Added  to  this  is  au  out- 1  of  $3,120,000.  or  about  .$23,800  bustion,  60  to  .sparks,  40  to  boil 

nient  work  to  comply  wuth  Quebec  ppo  ppp  in  previous  | '10 Ungs  ol  that  date  at  thejper  fire,  about  six  times  the  amount  and  stacks.  37  to  pickers.  28  to  g 


mergers  as  a  feature  of  erican  nient  work  to  comply  with  Quebec  '  tj  oQp  ppp  in  previous  I 'loldings  of  that  date  at  thejper  fire,  about  six  ti 

business.  Wc  are  also  aware  of  the  Mining  Law  requirements  has  been  nietals  iihis  a  big  recovery  of  sul-  r'*^®'®  underwriting  syn-|of  the  average  sprinl 

suspicion  that  has  in  the  past  often  done.  ■  pimric  acid  I  dicate  has  been  formed  by  the  direc-:  loss  in  street  railway 


suspicion  that  has  in  tne  past  oiien 

B  I  surrounded  the  activities  of  some  The  operation  report  is  divided  ‘“‘According  to  all 
■"  i  great  corporations  against  smaller  into  four  sections,  covering  the  pe-  ,],.„,.,nfi  foP  nirkVi 
JTi  1  competitors.  It  is  no  doubt  true  riod  prior  to  ,Ian.  1,  1925;  from  Jan.  imuortant  rate 
i  I  that  competition  in  commercial  1  to  May  1,  1925;  from  Jan.  1  to  ’  .  L-riea  nn  h 


LEA&JE  OF  NATIOItS 
WICATIONS 

Publications  oF  the 
Economic  and  Financial 
Organizations  of  the 
League  of  Nations. 

IKcmornniiuiii  on  <'urrcticy 
iintl  <‘onti*nl  Bnnk.s 
ISl.t-iOUl 


>lemoriiiitliini  on  Currency 

. 

iScnioraiitium  on  Ciirroiioy 

. 2.00 

llomoriiiHliini  on  Ciirrciiry 

1010-1021 . j.n« 

.$lenioraii(liini  on  Public 

I’^Infinrc  1022 . 2.00 

Mo  morn  nil  II  III  on  P  u  b  1  I  v 

Piniiiioo  1021 .  .  2. INI 

^lomnriinttiiiii  tin  llulnnoc  of 
Ptij  inoriUH  Poroluii 

T  r  fi  «l  o  II  n  I  il  ti  I*  r  m 
1010-1021 

Y  ot.  I.  lliilnnt’c  of  Pav- 

TiieiitN  anil  .Siimmtiry 
Ti’iiile  'riiblcui  ....  1.00 

\ol  13.  Trade  SliillMtieK  of 
I'*if<5-j»eien  C'oiintrleM.  .  1,00 
?3enioraiidiini  <»n  llalanee  nf 
T'l  ynicnf  Ji  and  Foref»rn 
'rr.ade  llatanecM  1910-J02:t 
^ol.  I . .10 

Y  ol.  II . a,IM) 

nfler  the  War 

I  . .  .  .  .  .  1  60 

f'liM  In'ornintlon  In  r^r;aril  to 
:'Ti>  of  the  al)'»ve,  and  a  free 
<  of  OS  p;»Kfs  ivlll  be 

on  apriHf’alitrii  to  the 
<3enernl  Secretary, 
l.eatcue  of  TVntI»$nv  Society 
270  Weninaton  Street» 
OTTAWA,  OXT. 


George  Lyman 

INSURANCE  BROKER 
.Mark  Fi.shor  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE.  MARINE.  ACCI¬ 
DENT,  AUTOMOBILE.  ET(. 


sprinklered  loss.  The  oline  and  volatile  oils.  25  to  wi 
lilway  properties  were  and  sweepings,  23  to  lightning,  11 


According  to  all  indications,  the  "1^”  undertake  to  take  anj :  $119, OOO  in  48  fires,  or  $2,492  per  driers.  13  probably  incendiary, 

■mand  for  nickei  is  increasing  at  !  subscribed  for  by  sharc-j  fire.  Twenty-three  per  cent,  of  the  [  nine  to  fuel  oil  equipments. 


tnai  competition  m  comii..-.au,.  1  ,u  .m,,  ^  carried  on  by  the  nickel  pro¬ 

lines  has  frequently  gone  bejond  Dec.  .>1,  Ip2a,  and  tiom  Jan.  1  t  nuking  companies  has  been  a  big 
the  bounds  of  economic  justiflca-  Nov.  15,  1926.  rr.ntrihnfiiio-  f.optnr  tn  ntin^ntinn  nf 


the  bounds  of  economic  justiflca- 
!  tion.  and  that  smaller  corporations 
liave  lieen  forccid  into  mcr,ger  or  li¬ 


ar.  important  rate.  The  research  l^pljl^''s- 

work  carried  on  bv  the  nickel  pro-  Towagmac  Exploration  Company 
nucing  companies  has  been  a  big  ''’‘1® 
rentributing  factor  to  utilization  of  ‘*P‘’ 


quidation  as  a  result  of  tactics  done  in  the  third  period  on  No.  2  ore 
prompted  by  the  hope  of  such  elim-  j],p  report  states; 


illation. 

Frieiidliii(‘ss  uf  Old  ('ompnnies. 

Happily  no  such  situation  has 


Fine  $'alnes  Shown.  dio  ,nemi  j,i  varied  forms.  This  shares  bf  $1  par 

Referring  to  diamond  drilling  nhase  of  the  situation  has  become  Ihe  president  of  the  company 

me  in  the  Hiird  period  on  No.  2 ore  ‘q  pronounced  that  it  is  no  longer  McFadden,  of  Spragge.  Ontario, | 

ea  tlie  report  states;  necessary  to  curb  the  output  so  rl.g-  !•  Aldeison  and  A.  A.  .MacKa.V' 

“The  early  results,  obtained  from  j,)],.  in  the  past.  Accordingly,  ijj.®  'ice-presidents,  and  Mr.  Noah 


W.  P.  Alderson  and  A.  A.  .MacKay' 
are  vice-presidents,  and  Mr.  Noah 


surface  development  of  No.  2  ore  luicrnational  .Nickel  Company"  is  Timmins  is  a  director. 
:irea  warranted  the  eniploj'nicnt  of  a  proceeding  with  expansion  of  its  fa-  Option  Exert 


j  existed  in  the  life  insurance  j„g.g  .,t  depth,  and  a  contract  was 

nes.s,  1  ho  companies  01  the  older  ti.ousand  feet,  which 

group,  iiriuly  established  in  the  pub-  .  ,  -it  tho  mtl  nftiie 


diamond  drill  to  explore  the  show-  eppjeii.  This  is  the  reason  whv  the] 


Option  Exercised. 

To'vagmac  owns  a  35  per  cent,  in- 


•n.tXA"  ftrsTBM  “ 

— . - . . . — ...i-geasgisa- 


lic  confidence,  and  enjoying  a  large 
volume  of  new  busines.s.  have  not 
rested  content  with  mere,  acquies- 
ceiico  ill  the  growth  of  these  newer 
companies.  Their  active  oneour- 


was  just  completed  al  the  end  of  the 
year.  This  was  found  to  be  imsuffi- 
cionl  to  enable  esiimates  of  Hie  in- 
dicateil  ore  coptent  to  bo  m.ule.  .so 
au  addilioiial  contract  was  given. 


expenditure  of  about  $8,000,000  i.stojterest  in  the  Alderson-MacKav  pro-, 
be  made  on  opening  the  Frood  -Aline  perties.  in  'vhich  A.  Timmins'  owns! 


and  erecting  and  installing  the  ue- 1  a  65  per  cent,  interest  on  the  sign-j 
cessarv.  plant.  ing  of  the  agreement.  Mr.  Timmins  i 

Huge  Dre  Resitivcs.  1  paid  down  $10,000  and  $90,000  was! 

it  is  estimated  thai  upwards  of .  due  the  first  day  of  1927.  He  bound; 
00,000.090  tons  of  ore  are  assured  himself  to  spend  $50,000  on  e.xplora-: 


in  eo-operatlve  iiive.stigatiou.s  of , u  i«i  .un.  iuiBji..,g  encouraged  International  Nickel 

value  to  the  Imsiness,  and  in  the  }  sro^**  value  to  the  ore  body  company  to  launch  into  the  work  of 

public  discussion  of  its  common  1  $3, ..191. 8.0.  ^  ^  expansion.  1 

problems.  Thev  have  favored  the  |  Guutl  Uasli  I’ositioii.  - - 

passage  of  legislation  designed  to  |  Less  important  ore  bodies  were  TO  I’O.MMENCE  AHLLIXG.  1 


needs  of  Hie  discovered  on  areas 


younger  companies.  They  have  not  latter,  two  different  onterops  show- 
engaged  in  methods  of  compet’tion  ed  valiiT-  of  $27.9(1  and  $43,52  in 


either  directed  analnst  these  new  copper. 
roniiKinies  or  desi.gnt  d  in  any  wa'''  Hie  oe  ii 
to  Impede  their  progress.  .Not  only  se.s.ies  ■ 


.Wii.  encouragea  international  Nickel  tel  Township,  Quebec.  I 

to  the  ore  body  company  to  launch  into  the  work  of  ______________  | 

Position.  espans^n _ _  GOOD  RESULTS  AT  ANTICOSTI  I 

e  bodies  were  TO  I’O.MMENCE  AHLLING.  j  r.  1  •  .•  w.  .  J 

3  and  4.  In  the  Mill  at  Fan.  Associated  Goldfield  to  >n  CroDuctioii  During?  4 

onterops  show-  Start  Operation  in  .March.  Months  of  Millini^  Operation.  1 

and  $43.52  in  Officials  of  the  Canadian  Asso-  — - — ■ 

id  •silver,  and  'n  e.ated  Goldfields  state  that  the  com-  Although  it  is  only  four  months 
t'.any  will  start  milling  operations  since  milling  operations  commenced 


in  these  respects,  hut  in  more  per-  cxpioi'aticn. 


vine  gold  and’silver.  and  'n  e.ated  Goldfields  state  that  the  com-  Although  it  is  only  four  months 
nil  of  tl'.e  management  poa-  r.any  will  start  milling  operations  since  milling  operations  commenced 
real  possibilities  for  further  b\  Slarrh  1st  next  at  latest.  Officials  at  the  Ankerite  Gold  Mines,  the  cur- 


[  sonal  and  intimate  ways,  we  of  the  j 
younger  group  of  companies  ar.'  , 
having  frequent  evidence  of  the ! 


also  state  that  large  bodies  of  com-  rent  rate  of  tonnage  is  155  tons  per 


Dct.iils  are  given  as  to  surface  inercial  ore  have  been  placed  in  re-  day  with  an  average  grade  of  about 
ilevoiopinent,  const  ruction  of  min-  serve  and  that  the  mill  should  show  $7.25  per  ton,  which  brings  produc- 


planr.  and  underground  work,  good  profits. 


tion  to  the  neighborhood  of  $33,500' 


younger  grou])  of  ronipanies  are  t  It  is  staled  Hint  no  further  work  is  '  The  chief  difficulty  now  from  a  per  month.  , 

having  frequonl  evidence  of  the  ,  cont.''iiip!aled  on  No.  2  ore  area  nn-  shareholder’s  viewpoint  is  the  heavy  Actual  tonnage  in  November  'was 

i  helpful  spirit  of  the  officers  of  ihejiil  the  railroad  is  in  operation,  and  capitalization.  Tt  will  be  a  longtime  4,688  tons  with  production  of  about 

I  toi)i)»anies  of  the  older  grouii.  Eropi  j  a  permanent  plnni  installed  to  mine  belore  any  dividend.s  can  be  paid  on  $33,275.  Both  tonnage  and  produc- 


niy  personal  experience,  and  that  oi  |  ont  Hie  ore  bodies  bullcatcd. 


amount  outstanding.  Severe  tion  figures  are  slo'wly  but  steadily! 


luy  .nssoeiaie.s.  I  can  te.sHfy  .to  the  Tiie  fiiir.iicial  KUilcmeiu  as  of  D?-|  capital  reduction  might  prove  the  mousting  and  the  Ankerite  record! 
freedom  with  wiiitli  iirobleins  have  '  ceni’.ior  31.  192.5.  shows  that  Hie ,  t  est  thing  for  shareholders  in  the  stands  as  one  of  the  bright  spots  on! 


F^E.0  “FLEXA” 

Syttam  of  Filiitf 

Installed  by  over  800  firms  in  Ontario  during  past  two 
years.  Does  away  with  (;ard  index. 

Price,  from  $'12.00  up 

Phone  or  write  for  full  particulars 

PsmQmm 

*  of  Canada.  Limited  .  't-.c.:.- . 

Telephone  Main  7776  288  St.  James  St.,  Montreal 


been  discii  .'sed  n’.'.d  e;;por:onccr.i  ex-  toinpaiiy  liegan  Hie  present  year’s  I  long  run.- 


the  South  Porcupine  horizon. 


Direct  Private  Wire:  New  York,  Chicatlo,  Montreal,  Torotito. 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

Huron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Farm  Lande 


ALBERTA  SHOWS 
^  GOOD  BUSINESS 
AND  HNANCES 

Trade  During  Christmas  Season 
I  Best  For  5  Years — Farming 
I  Conditions  Improved 


some  quarters  placing  it  at  more  /^I|  1  flf  nPAf  l?DC  TA 
than  100  feet.  Oil  was  reached  J 

near  the  1890-foot  level.  wmaaasv  aaiajamhr  aw 

FIGHTWHEATPOOLS 

minster  and  many  other  interests  , 

were  watching  the  Imperial.  There  ^  .  f.,.,*™  Dcalem’  Aaao. 

was  some  frantic  filing  of  new  lea-ses  Wortft  West  Urain  ucaiers  Aaso> 


at  Edmonton  recently  and  the  rush 
is  expected  to  continue. 

The  Imperial  well  on  .section  5-46- 
1  \Y,  4tli,  on  the  Alberta  side  of  the 
boundary  and  near  Unwin,  about 
25  miles  south  of  here,  is  the  first 
well  in  the  new  Rlbstone-Blackfoot 


dation  in  Campaign  Against 
Re>signing  of  Contracts 

(From  the  Calgary  Bureau  of  Th© 
Financial  Times.) 

Calgary,  Alberta. — War  has  been 


HEAVY  LOAN  FUNDS  district  to  be  tested  for  commercial  i  ^7  the  North  ^^est  Gralo 

_  productivity.  But  even  if  the  Tm-  Dealers’  Association  against  theCan- 


__  -  productivity.  But  even  if  the  im-  L'eaiers 

\/ 21  n  O  All  VAV*  rHAl/imflfC  I  I'd  Pmvinro  anri  Miinirinalitieic  in  P©rlal  well  yields  no  more  thanSOO  adlan  Wheat  Pool  and  its  three  units. 

V  OllCOUVCl  LjIU*  riovmce  and  MuiucipallUM  in  barrels  of  petroleum  a  day.  that  fir-  the  Manitoba,  SaskaU-hewan  and  Al- 


714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

BRITISH  COLUMBIA 
INVESTMENTS 

Timber  Pulp  Wood  Areas  Mines 

We  place  at  your  service  over  2."  years  of  actual  business 
experience  in  British  Columbia  and  we  direct  your  special 
attention  to  inside  business  property  in  Vancouver. 


HON.  II.  H. 

ManaRlne  Director. 


W.  H.  STIiVF.N^. 

liociil  Mannfccr. 


LOTT  8c  CO.  LIMITED 

HAXK  nill.DIXfS.  C.4LG.4RY,  ALBBRTA. 

Stocks  and  Bonds,  Valuation.*.  Bstntcs  Mnnaecd,  t,oans,  Insarance, 
Farm  and  City  Property,  Rental  Attciits. 

Member  Cultrary  Stork  Rxchanac. 

Oil  Storks  and  Lenses  In  .\Ibrrt.a  Oil  Fields. 

Reports  slTen  on  old  companies. 

Sole  asents  for  Southern  Alberta. 

B.AX'X'KR  OILS,  LIMITKD. 

Ask  for  Prospectus  and  Geologist  Report. 


i  M/NITOBA'S  BONANZA  MINE 

!  “CENTRAL  MANITOBA  MINES  LTD” 

'  Setid  for  prospectus  and  all  rH;rricii/ar5  to 

GEO.  H.  HOOD  &  CO. 

222  POBT.4GE  .4VE.  Fbonc  X  9953  WIX’X'IPEG 


ii% 

In’erestj 

Return 


INVEST  YOUR  SAVINGS 

in  a  ^}2%  DEBENTURE  of 

The  Great  West  Per  nanent  Loan 
Company 

SECURITY 

Pafd-np  Capital  . $2,412,o78.81 

Reserves  .  1,100,000.00 

Assets .  0,242,869.64 

HEAR  OFFICE,  WOICIPF.G 
BKAIfCHES:  Toronto,  Regina,  Calgary,  Edmon* 
ton,  Yanconver,  Victoria  i  Edinburgh,  Scotland. 


A.  Norman  Strang  &  Company 

lNVEST\rENT  BANKERS 

301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

F  NANCIAk  AGENTS 

805  Electric  Railway  Chambers,  WINNIPEG,  MAN. 

Members  of  IFinntpcg  Stock  Exchonte 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  .No  other  coal  receives 
such  perfect  preparation.  That's  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Announcing  our  New  Address 

AUTOMOBILE  ROW 

\:^98  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  I  OfT  ALL  INTEREST j 

Wright 

Flexible  Axle  Automobile 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturing 

PRUE  PRODUCTS 

which  include  ** 

All  IJiiPs  of  White  and  Grey  Cottons,  Prints,  Sht!etliigs, 
Shirtings,  Pillow  Cottons,  Loiigcloths,  Cambrics,  Ducks, 
uags,  xiviiiB,  Diiiis,  quins,  uutcuu  toiei's,  Toivtis  au«i 
TowoPIug.  Tams.  RIsn|,Pts.  Ttnes.  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
iu  rubber  and  other  trades. 


Sound  Financial  ConditionSj  ure  lends  much  impetus  to 
and  Demand  For  Bonds  on!  lug  activity  in  the  district 

Favorable  Basis 


ure  lends  much  impetus  to  the  drill-  berta  pools.  The  Association  hasi 
lug  activitv  in  the  district.  started  a  definite  and  comprehensive 


Psvnvaklo  Ra.ic  Imperial  Company  tests  are  campaign  against  the  pools  for  the 

i  ravorauie  oasis  reported  to  have  shown  specific  purpose  of  discouraging  re-signing 

- - - - -  gravity  of  petroleum  samples  of  as  by  the  members  who  have  takensout 

(From  the  Edmonton  Bureau  of  The  j,jg|j  -jj  g  easily  10  per  cent,  bet-  contracts  since  1923.  These  con- 
I  Fiiiuiicial  Times.)  highest  for  the  Wain-  tracts  are  for  five-year  periods  and 

Edmonton,  Altjg  —  Christmas  and  ,v-rlght  field.  the  pools  are  beginning  to  line  up 

I  end  of  the  year  trade  in  Alberta  Is  jjjjj.  more  than  ?3  a  their  force  to  canvass  farmers  to  rc- 

I  reported  by  wholesalers  and  retail-  jn  Canada  to-day.  sfgn  during  the  coming  year.  The 

ers  to  be  con.'^iderably  in  excess  of  _  Association  has  sent  out  already 

{any  corresponding  period  in  the  last  ^  n/vw  ««  fk  fourteen  bulletins.  TheseihaTe  been 

I  five  years.  The  good  crop  of  1925,  DI|L|MlfWK  L||D  ||  U  circulated  amongst  ibe  farmers  of 

with  a  production  value  of  .?25(i  000.-  UUulilLilA2  1  vlt  11.  !/•  the  prairies  and  they  are  designed 

'  000,  followed  by  another  profitable  Ik  1  If  iff  t  if  l»f  ft  fl  to  influence  them  when  they  come 

crop  iu  1926.  is  held  responsible  for  All  \U  Av  IM  11  V  to  consider  renewing  their  contracts, 

the  better  conditions  that  have  pro-  ll/lllJff/ll  111  Uek/e  The  Association  claims,  as  one  of 

vailed.  More  money  has  been  In  .  its  outstanding  arguments,  that  non- 

circulation  for  ordinary  as  well  as  »  c  ii  -r  .i  •  members  of  the  pools  got  six  cents  a 

holiday  buying,  and  in  addition,  oh-  rians  to  aeil  1  ransportation  in  bushel  more  for  their  wheat  than; 

I'gations  have  been  met  satlsfactor-  Eight  States  in  the  did  the  members  In  1925.  The  pool 

ily-  North-West  denies  this  statement  most  vlgorous- 

•  Government  officials  declare  that  _______  ly  and  points  out.  as  one  example 

another  good  crop  will  see  a  general  the  alleged  fallacy  of  the  claim, 

(Wiping  out  of  the  bulk  of  remain-  MinneapoUs.—  \NTjen  the  railrwd  non-member  who  sold  his 


BUSINESS  FOR  H.B. 
RAILWAY  IN  U.S. 


I'gations  have  been  met  satlsfactor-  Eight  States  in  the  did  the  members  In  1925.  The  pool 

ily-  North-West  denies  this  statement  most  Vigorous- 

Government  officials  declare  that  ________  ly  and  points  out.  as  one  example 

another  good  crop  will  see  a  general  ot  the  alleged  fallacy  of  the  claim, 

wiping  out  of  the  bulk  of  remain-  MinneapoUs.—  \NTjen  the  railrwd  non-member  who  sold  his 

ing  debts,  barring  those  contracted  to  Hudson  Bay  Is  completed  next  ^beat  In  October,  1925.  got  $1.19, 
for  expansion  purposes.  In  this  summer.  Rank^  Leslie.  ^*c^P™8i-  ^bUe  the  member  got  $1.46.  The 
respect,  they  point  out  that  Alberta  dent  of  the  On-to-the-Bay  Ass^ation  Association  declares  that  the  average 


respect,  they  point  out  that  Aioeria  Association  declares  that  the  average 

has  made  exceptional  progress  In  of  tanada.  announced  here,  we  are  wheat  to  non-memhers  was 

the  last  five  years.  The  agrarian  coming  right  down  here  into  toese  gj  against  $1.45  to  pool  members, 
is  said  to  be  farming  better  and  eight  northwest  states  to  sell  trans- 

higher  prices  are  being  obtained  for  portation.  Some  of  our  men  and  urowin  oi  roots. 

his  produels  so  that  his  margin  of  propaganda  already  have  gone  out  in  Both  association  and  pool  will  fight ; 

rrofit  and  bis  abllltv  to  liquidate  North  Dakota.  even  more  energetically  next  spring, 


j  profit  and  bis  ability  to  liquidate  North  Dakota, 
obligations  are  improved.  “^’e  find  that  in  these  eight  states  when  the  first  big  drive  for  mem- 

'  More  Money  For  Loans.  shiploads  of  gershlp  renewals  will  be  inaugu- 

!  ,  ■  ■  .  *  V,  ,  importpd  package  freight  each  year,  rated. 

I  More  mone3’  is  available  for  loan  addition  to  the  millions  of  bushels  The  pools  have  gained  tremendous: 

purposes  iu  .Alberta.  .An  apprecia-  grain,  and  the  great  volume  of  strength  since  the  first  was  organ-! 
ble  quantit3’  of  funds  ha\e  come  jives^ucjj  j^ud  other  products  which  Ized  in  Alberta  in  1923.  The  Joint 
from  Holland  for  the  loan  compan-  eventually  find  a  foreign  market.  If  pool  now  has  135  members  in  Manl-I 
there  ^  the  aterage  volume  new  road  can  save,  five  cents  a  toba,  Saskatchewan  and  Alberta.i 
of  Canad.an,  British  and  American  bushel  on  wheat,  and  30  cents  a  him-  operating  16,000.000  acres  of  wheat 
funds.  In  every  case  the  security  ^redwelght  on  package  freight,  the  land  which  Is  about  75  per  ce.nt  of 
and  the  various  other  guarantees,  business  will  flow  our  way.  the  total  wheat  area.  The  pool  also' 

,  prior  or  othert^sc,  are  being  closely  "Hudson  Bay  eventually  will  be  owns  and  operates  638  elevators  and 
scrutinized.  'The  government  and  practically  an  all-t'ear-round  seaway,  -is  constantly  adding  to  the  number. 

I  f^be  mortgage  and  loan  companies  ^^be  open  season  syn-  It  is  securing  elevator  facilities  not 

have  come  to  a  more  satisfactory  chronizes  perfectly  with  the  grain  only  on  the  prairies  but  at  lake  andj 
urn  erstanding  than  _hat  which  pre-  moving  season.  It  is  quite  probable  ocean  porta  from  which  Canadian! 
eft  "Ln  <l>at  part  of  next  season’s  crop  wlU  grain  is  shipped, 

situation  is  considered  to  be  Im-  be  handled  by  Trans-Atlantic  steam-  Naturally  as  the  pool  grows  in  its' 
prov-ea.  ,  ,  ,  «  ers  moving  out  of  Port  Nelson.”  scope  less  business  la  handled  by  the 

r,  ^  suiwey  has  bccn  completed  for  dealers’  association.  Hence  the, 


funds.  In  eveiy  case  the  security 
and  the  various  other  guarantees, 
prior  or  otherwise,  are  being  closely 
scrutinized.  The  government  and 
the  mortgage  and  loan  companies 


proved. 

The  province  has  had  a  good  fl- 


another  Vailroad  7rom  Winnipeg  struggle. 
coniG  rrom  t,uO  idi  rci  ccDlTGs.  .!«««  ♦ 

4-  .. J^?v,4t_.4Fo4t«kk  oil  Neltvon,  sMr.  Leslie  said.  This  - -  - - - - - 

tie  cri3-ii©es  ID  ii cliii iq traLiou ,  dll  i.,  .*..9..-  t 

mv^h?ve^wo?kergreat%hIngeri*n  and  will  cut  the  present  VPAR  OF  PROfiRFSS 

.bViSi  pfcucaiiy  f«  b.tt  iLiift  w  rnubnEM 

Alberta  the  municirallties  are  all  CAD  Af  DCDTA 

reported  to  be  on  a  sounder  basis.  ! i  .  i  rvll  illjDlilll/l  vJli‘ 


the  last  half  decade  and  throughout 
Alberta  the  municipalities  are  all 
reported  to  be  on  a  sounder  basis. 

Good  Demand  For  Bonds. 

Throughout  1926  there  has  been  a 
brisk  demand  for  Alberta  municipal 
securities  and  Calgary  and  Edmon¬ 
ton  have  'received  gratifying  prices 
for  the  debentures  that  have  been 
offered.  In  almost  every  case.  East¬ 
ern  firms  liave  been  the  purchasers. 
The  province's  bonds  have  been  ab¬ 
sorb^  with  similar  readiness. 


FOURTH  BIG  STRIKE 


French  Drawings  - ^  j 

I  Turner  Valley  Beins  Proved  Up 
os.  a#  a  Field  oi  Important 

2Mtb  DrawiBg — Notemlier  IStb,  192U  p  • 

No.  •’,22,280  is  redeemable  by  250,000  francs  arOaUCerS 

;  •'  1  988.889  “  100,000  “  -  i  , 

■■  8.(9,798,  “  10,000  "  r,  ^  . 

847,288  5,000  "  Calgary.  —  The  year  has  been  one 

The  following  numbera  are  redeemable  by  Of  progress  in  Western  Oil  devclop- 

■foMIO^^lSW  4oo,«3  692,646  1.237.837  th^ 

Tbe  following  numbers  are  redeemable  by  Year  thC  prOS^tS  for  ^6  industry 
1,000  francs:  are  brighter  than  ever  before,  says 

48.257  77,791  147,606  152,837  190,570  198,673  the  Alberta  OH  Examiner.  A  review 

221. ;MU  £28.188  2.74. 362  279,387  292,480  299,252  -  ^ 

598.857  079,230  680,920  696,017  738,488  767.363  ©*  past  tWelVC  montbs  TCVeals 


_  .  fFu  g  ti  •  i_  J  i_t  •_  tn©  four  we&tern  DroTlnices. 

McLeod  No.  2  Comes  in  With  400f;anc“l'r by  operators  and  Invest- 

Gusher  of  From  150  to  al-?—  ifvii  S’lJJ  aVina  future  of  oil  development 

200  Barrels  toleeo  soisor  oo’eot  52,’576  srlaos  eo’sog  been  more  than  justified  by  the  ^ 

I  64,188  66.901  67,222  67,370  70,435  70,594  rocoTd  of  the  year.  But  bigger  and 

rr  ,U  rH  n  s  xK/.  ll’Hl  m’7?R  oi’i7?  better  things  are  in  sight  for  1927. 

(From  the  Calory  Mreau  of  The  1,^923  fS  At  least  several  of  the  newer  com- 

t  luauciai  limes)  134.672  1:182111  188,813  140,342  141,738  i«,026  panies  with  head-quarters  In  Calgary 

Calgao'.  Alberta.---The  fourth  big  isoi^l  i^iaso  isiilss  im’.im  ist^ms  a  position  to  have  a  continued 

Turner  V  alley  Oil  well  has  come  in.  iso.jis  189.983  192,25:1  197,090  197,201  198.036  drilling  program.  That  alone  goes  a 
it  is  McLeod  No.  2,  which  struck  a  211  .W9  212,370  ^ay  to  ai’sur©  the  expajislon  of 

heavy  How  some  months  ago.  The  asbl??  "Imm  277:213  msImI  286:74  5  208^^^  the  Industry. 

hole  was  plug.ged  up  later  with  the  299,:i60  300.056  302.973  :)03,085  308,294  313.169  While  the  past  rear  has  seen  the 
tools  •^nd/inally  it  was  decided  to  entry  of  the  Marland  Oil  Co.',  a  large 

tr>  a  Dias,  or  iijtro-gl>cerme.  One  :iM7.237  <j<o,49*4i  340,579  ;M0,84t  34«,246  364,914  United  States  Ind^JD^ndent,  into  the 
hundred  and  forty  quarts  of  the  west  for  extensive  cxploratloii  work 

powerful  explosive  were  used  and  as  39^:540  iouooe  koaiuoS  .J06:285  4io!664  4i4,'247  it  Is  stated  on  good  authority  that 

a  result  a  flow  of  between  .•).000,000  415.866  419.058  425,489  434,038  439.659  4.39.742  at  Icast  three  Companies  larger  than 

and  6,000, noo  feet  of  gas  and  a  con-  440, 021  442.150  450,667 .154,479  455,3.37  469,766  7^.  7® 

L,i/ipr'.hlp  \-f>liimr  nf  ^ra<uilinp  rfp^•pl  473,802  473,060  476..’>85  484,946  488,111  490,401  t“©  Imperial  Will  enter  AlbOfta  In 

.siOerable  volume  of  odoOllne  devel-  .195.199.195,898499.697499,996.505.737511.534  1927.  Already  the  Doherty  Interests 
oped.  At  the  time  of  writing,  the  514.56:i  517.421  520.301  522,082  623,113  625,841  },_e  KRmirpd  eTteTi<ifv,»  l^a«AQ  fn  the 
tlow  of  aa.soline  had  not  been  deter-  “s.609  628, ?6^53b607  534,156  636,300  540,607 


with  a  Smith  separator  luai. 

ffiP  wpok.-  Tt  f<!  Pstim-iteH  *>03,471  604,305  614,498  168.956  630.082  634.130  L  contemplating  Btmiiar  aCtlon.  | 

1,  weeK,  .  n  is  esumai^  6:18,439  639,505  641.087  648,470  6.50.570  6:31.686  Rumors  have  been  revived  that  the  1 1 

that  the  production  is  between  150  65.5,17.5  6.>8, 664  664,048  666,728  667,689  €69,536  qiiAll  ITTiimi  aniH  '“alif/sml-.  i 

and  200  barrels  a  day.  67i,2.5t  671., 512  676,462  677:339  685.315  687.12a  Shell,  Union  and  -alifomla 

v,>  -1  v.,.n  688.151  693,022  6S4.40I  6;'7,269  708,133  718,669  Pctrokrums  will  be  in  Cau.ida  shoill  V 

Royalite  No.  ol  continues  to  pio.  7,9,994  719,716  726.170  727.904  728,276  731.187  and  whHe  these  can  not  be  taken  too 

ir-l,  ".Oft  r\r  »1Qn.Vitll.j  QTI/t  TS'J  184  TJO  SSn  7.in  tfo.)  '.-14  uOS  '7rA97n  -TCS  J 1 0  ““VI  W  UllO  LUCS©  UdH  BOl.  DU  IdJten  tOO 


General  Agenitfor 

rainrraiKl  KdmuDton  Land  C«.  Mmlled  CsosdsSaskatrbewan  Land  Co.  LImItod 
*  Wlnnlpog  Western  Land  Corporation 

08LER,  HAMMOND  &  NANTON 

'  U  MIXED 

WINNIRKG 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

I 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SiPECIALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


THOMAS  STEELE  &  SON  LTD. 

At  23«'22I  Rogera  Bulldins.  VANCOUVER.  JL  C. 

STOCKS  BONDS  INSURANCE 

Members  of  the  VaocxniTer  Stock  E»chartge 
Phone  Sey.  4316 


QUAKER  HNANCE  COrN.  UNITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 
Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropelitnn  Bldg.,  Vancouver.  B.C, 

605  Canada  Building  -  Sadkatoon 


We  are  in  the  market  at  ait  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporatioug  limited 


H.  E.  Boorman,  Managing-Dtreoiop 


VANCOUVER,  B.C. 

iiindailiiaitltditaiiatntf 

^  REAL 

ESTATE  r 
AND  INSURANCE 


VICTORIA,  B.C 


NANAIMO.  BX. 


tPe  uniortake  the  invertmmt  of  OepHot  In  dry 
Properties,  improved  end  unimproved,  and  in 
Reel  Estate  mortgates  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  fm- 
proved  farm  lands,  for  Sole  or  Rent, 

Matiagement  of  Properties  undertaken. 


The  British  Colombia  Laid  and  Imrestineiit  Agency,  Limited 

Business  EstabHshed,  1863— Incorporated  in  England,  1887 
.  ASSETS  EXCEED  82,000,000^0 

992  Oowwrvamon*  •«!•««»«,  VICTORIA,  B.O. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  I.IMITED 

ROVAb  BANK  CHAM  BARS 
I  j-ja  ary  »  •  •  AHSOTS  B 


BRITISH  OOkUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 


VANCOUVER.  3.  .. 


VICTORIA.  B.C. 


(  ;:r,d  5,000  000  feet  of  gas  and  Illinois-  827,’5.36  8,33,764  ?.39:8i8  840,268  847:749  849:305  of  larger  operators  across  the 
.\lbcrtal.50bbls.  of  gasoline  fcstlm-  Ml  86^ 43I Mo  line  will  be  drining  in  the  prairie 

Lied)  and  .5,000,000  feet  of  gas.  1111-  879::i85  8791779  sirirgs  sgiiw  892:850  Pro'^lnc©^  shortly.  The  otl  Indtistry 
nois- Vlberta  will  be  linked  no  wi+h  893,168  898,219  899,369  899,674  900.172  902,599  was  put  on  a  sona-d  basis  in  Alberta 

UU1&  Ud  will  Ut  11UB.VU  uii  wi,u  905,396  910,049  911,010  922.875  922.786  926,551  thi'i  Vftar  Aftnr  thp  fir8,t  fPvAHsh 

u.  separator  In  the  course  of  a  few  927,811  931. 6»2  93:1,883  036,288  936,449  937,849  “*3  y©®-*^-  AitOT  tne.  first  tevensh 

davs.  The  Vulcan  separator  blew  9.59,110  959,882  961,249  981,658  962,093  962,:t60  excitement  01  the  boom,  wlien  In- 

np' last  week  but  another  is  being  vostors  talkeri  of  bringing  in  wells 


Feiroreums  will  oe  in.  uan.iaa  snomy  „  u  w  c  »  , 

and  while  these  can  not  bo  taken  too  Bennett,  Hannan  «  aanrora 
seriously  on  present  information,  Barrirter»»  sallcltora  A  Notartea 
there  is  every  indication  that  several  Hon  JL  B.^Bennetb  K-C  LU.D.  A^«- 
of  the  larger  operators  across  the  o.  E.  Might.  E.  J.  Chambers,  E.C.I,.. 

line  will  be  drilling  in  the  prairie  H.  G.  Nolan,  M.C.M.A. 

provinces  shortly.  The  otl  Industry  Private  Telephaae  Exchange  M.  791fc 
was  put  on  a  sonu'd  basis  in  Alborta  eoo-eos  hnneaster  Bvllding, 


up  last  week  but  another  is  being  976  03?  ^  bringing  In  wells] 

,  installed.  985.^  ossIsti  ss?:™!  M2  949  997:298  there  was  a  reaetlon  that  1 

Half  a  dozen  other  wells  are  close  1.003.125 1,006,991  i.oop.vss  i,on,674  i,021,:jo8  slowed  up  financing  activities  con- 
,lc  the  reputed  oil  sands.  Spooner  }:o37:tc  *:o4?:98l  lmmk  i:o4l9W  s*'i®J'ably_  Then  wesiterners  began  to 

No.  1 'has  just  spudded  in  not  far  1.057,126 1,060,42.5  i,060.98o  1,063.872  i,069,87o  realize  what  it  means  to  ortll  a  well 
from  the  Vulcan  and  Royalite  No.  4. 

.  1.124.i42  t.180^10  1.14J,008  RAn^6f2.nl,Tv  trlowp  PhS  ikr/kBfBca 


g75  realize  what  Jt  means  to  drill  a  well 


from  the  Vulcan  and  Royalite  No.  4.  even  at  | 

- };i4.s;225  1:149:402  i  i:i64;839  necessarily  slow  rate  of  progress,  | 

rtmvkvvm  «m  1.168,141  1.168,370  1,177.970  1.188.618  1,188,737  the  reward  is  weil  worth  the  effort. 

RICH  STRIKE  AT  i:i96:M^’;KM\tSi:K3i:2i2:l4l^°’'-^^  who  were  i 

ualkllhu  n  1  1,214^15  1,215,683  1,222.723  1,222,988  1,223,863  disappointed  when  the  boom  collaps- 

»»  /vvvikuvThvmm'iik  1.224,0:43  1,224, W5  1.230,723  1,231, lOT  1,2.32,182  ed  are  back  in  the  oil  game  to  slay; 

II  nVnMIIyvlTD  1.23«.359  1,236..58S  1,237.430  1,237,768  1.241,360  w  Diajr 

LLU  I  UlllIllU  I  Lit  1.264,684  1.268,918  1,270.857  1.276,099  1,280,564  ^  „ 

«  hjat  1^94,033  i,298,i68  i,306,i69  1.307.714  1,31.3,652  Drilling  was  under  way  at  67  wells 
1,339,2291,340,417  1.340.514  1.340.879  1.841.184  o*.  utructivrivi  In  Albprt'i  dimnv 

-  1,345,473  1.349.197  1,3.52,342  1,356,042  1.351,166  AlOerid  bUnUg 

Imnerial  Oil  Brines  in  Prolific  ’.320,468  1,325.167  i,.33i,080  1,331,63.4 1.337,682  1926.  Of  these  29  wells  were  in  Tur- 

1.7  11  y  „1  *^‘ '”****'  1,366,989 1.358,208  1..365.718  1  366.649  1,370,165  ner  Valley  aud  7  In  Wainwrlght 

Well  in  Ribstone  Black-  1,374.3261,377.1421,378,7591.379,4611.382,380  ‘  **‘**^-' 

r  .  !-•  ij  1.383,389  1,:48.5.965  1.386,959  1,392,987  1,394.891  - 

root  rield  1398,7671,400,9591.402,8101.407^721,412,966 

_______  1,416,657  1,419336  1,420,301  1.426,824  1,427,155  The  Financial  Times  reaches  a 


Well  in  Ribatone  Black- 
foot  Field 


ner  Valley  and  7  In  Wainwrlght 


The  Financial  Times  reaches 


/ly  At..  a  T»  e  m_  1»4*30,946  1,447,061  1, 448,1443  1,465,259  1,470,999  |«|aw«  nf  HCODIb  wllO  AFC 

(from  the  Edmonton  Bureau  of  The  1,473,1781,475,2101.476,5301,4773.531,478,9.39  people  who  are  mieresiea 

i  Fiiinnrial  Times)  1.484,167  1,488,166  1.492.132  1,505  381  1.6O8.810  and  able  to  boy  iDvestmeDt  securD 

I  rm  t60,,,723  1,310,743  1.518,1861,519,3241.521300  ties,  1 

I  Ldmonton.  —  The  Imperial  Oil  i„523.585  i,526,i;u  1,5.34395 1,536,698  i.540,7i9 

‘Company’s  1890  foot  well  In  the  Rib-  1, 510,926  1,545321  1..555 050  1,558,408 1,561,035  ^ 

^  Klope-Rlfli'kfoot  fipirt  has  rerentlv  1'7811345 1,562,865  1.. 564, 984  1,569,975  1,670  387  ■ 

Slone  HiacKiool  ueid,  nas  recently  1,571309  1,.574,324  i,576.4«o  1,577,763  t,58i,?:)8  „  — — — 

j  been  brought  in.  Tests,,  witnessed  1,58.3.341 1,589,973  i,.59i,492  1,504306 1,594,88;  •  ^^B 

bv  the  company  officials  and  a  score  i.€2.(,97i  1,6.31,299  1,63.5,247  1.6.36,391  1.646362 

I  of  other  interested  promoters,  are  1:S?  1:61m?o  }:«^.l2®?  1:S1  H  M  F  FVANS  ^ 

'  unofficially  reported  to  have  shown  1,6,59,020  i.C'u, 46?  i,663.708  1,669.339 1,674,777  &!•  Ifa*  la*  Ci  f /hilkJ 

;  nrod ilcTi vit V  of  from  ^00  to  I^OO  har_  1,68.3, ,57  1,65.4,387  1,685,442  1,690,884  1,098,7*8 

proauciiviiy  01  irom  ouu  i©  ©8.  1  695,061  i.7o:;.!oo  1. 706,424  1.709357  1,709,958  I  4,  Co.  Limitod 

1  rels  a  day.  it  is  understood  that  1,71.3,192  i,72i,928  1,727,074  1.738,632  i.740,489  1  •«.  e-iwuw 

■company  officials  place  the  flow  at  1.742,096  i,743,cor  1,747,831 1.754..301 1,756.27  j 

500  barrels  L!?«.?2n.!57.^03 1.1^,824  1.763,692  L7cc^^^  FINANCIAL  Ar.ENT=? 


1,7'.'2,9.34  1.773,731  1,773.735  l,774  39t  1,777,07 


H.  M.  E.  EVANS 

&  Co.  Limitod 

FINANCIAL  AGENTS 


It  is  two  months  since  the  Impe-  1.779.216  i.786.:6!  i.78.',749  1, 789,529  1.791, lo*. 
rial  well  west  of  Unwin  was  com-  l'"”7’637 

menced.  Coring  at  the  1880-ft.  level  !:8:9vJ3  i:8.'':-.;f2  i’.ooe  1:8^:924 
is  reported  to  have-shown  oil  sand  i,85',573  i,86:f,79;j  i,876.'.;9j 

formation  of  nniisiial  rienth  At  1.88  ,r.»9  l.8S  57  l,t  8'.  2- 9  i.Mt.ri;)  !.'8).-.613 

lormaiion  or  unusuat  aepin.  ai  1,907,291  i.'w  ,  “to  i.'  Ov.cn  i.9ii,o90  i,91  1, 327 

first  this  depth  was  conservatively  i,9i5,4t6  i,9i6,862  I,9i9.i57.i,9i9,434  1,923,872 


BONDS 

kbAL  ESTATE 


IN.SURANCE 

LOANb 


TORONTO 


WINNIPEG 


VANCOUVER 


placed  at  16  feet.  Information  to- 


1,924.920  1, 928,450  1,929,224  1,93.5,816  1,9:19,504 
1,947.186  1,949,904  1,951,185  1.965,378  1,960.009 


I  day  is  that  the  oil  sand  tapped  show-  1:964:0761:9653691.907:1451:970:8281:974:789 
ed  an  almost  unbelievable  thickness,  •  i,986,2?8n,992,i20 1,903, 660 1.995,940 1,998,947 


Ground  Floor,  C.P.R.  Sldj.' 

!  DMONTON  -  ALTA. 


CAl/GABV.  CANADA. 


FINANCIAL  AGENCIES 

LIMITED 

Insurance  Beal  Estate  Bental  Agents 
Loans  Investments 
208  Paris  Building 
WINNIPEG  •  CANADA 


Galvanizing 

— hot  process 


More  than  M  years  eaverl- 
enee  Is  our  sruaraatce  of 
entire  satUfactlaa.  Galeaa- 
Ulag  of  all  klndo— iron  and 
Steol  Castlags.  Chain.  Arehl- 
tectvrul  and  Marine  and 
scneral  eustoni  work. 

Terma  oa  appllcattoa. 

Ask  for  eafalomie  ond  de¬ 
scriptive  matter  of  Kltchea 
and  Dairy  Utensils,  Stoves, 
Refrigerators,  plvln  and 
lltbosrrapbed  Tinware, 
Novelties.  Tin  Cans,  etc. 
Representativt-o  will  call  on 
reunest. 

THE  THOS.  DiVIDSON  MTG. 
CO,  LIMITED 

(lend  Office  and  Factory  1  187  Delisle ' 
Street,  Montreal.  York  1480 


Calgary,  Alberta 

Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  marketa 
Corrcspondcats  of  Logan  k  Biysn 


Black  &  Arinstronf 

fSaeeassors  to  «ablaseB  A  Blaefe.) 

aSAD  BSTATfl  TAJLVA'nOJri. 
BBItTALS. 

tPatm  Imndo,  Mortenaan  and 


GAHRT  BLDO. 


WINAIIHBO 


C.  D.  Shepard  J.  V.  Nuttei 

Eetabllabed  1893. 

C.  H.  Enderton  i  Co. 

Real  Estate  Investments.  Mort¬ 
gage  Lioans,  Insurance,  Rentals. 
222  Portage  Aveane* 
WINNIPEG. 


I  PROFESSIONAL  CARDS. 

C.  a  CAHAN,  K.C 

i  Parrister  and  Solicitor 
TBAK8POBTAT10N  BuiLDore 
HM)  8t.  Jgm»4  St.  MoatreaL 
leL  Main  ISM, 


Range  of  Active  Listed  Securities 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  7  1927. 


MINING  MARKET 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES.  ETC. 


Abitibi  P.  &  P.  Co . 

Asbestos  Corporation . 

Do.,,  prof . 

Atlantic  Sugar . 

Do.,  pref . 

Belgo  pref . 

Bell  Telephone .  .  . 

Brazilian  T.  L.  &  P . 

Brompton . . . 

B.  C.  Fishing  . 

B.  E.  Steel . 

Do.,  2nd  pref . 

Can.  Car  &  Fouiidry . 

Do.,  pref . 

Can.  Conn.  Cott.  pref . 

Can.  Canners . 

Do.,  pref . 

Canada  Cement  Co . . . . 

Do.,  pref . 

Can.  Converters . 

Can.  Gen.  Electric  pref. . . .; 

Can.  Indus.  Alcohol . 

Can.  Loco,  pref . 

Can.  Steamship  Lines . 

Do.,  pref . 

Do.,  Voting  Trust . 

Crown  Reserve . 

Con.  Mining  &  Smelting. . . . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dominion  Glass,  com . 

Dom.  Steel  Corp.,  pref . 

Dom.  Textile . .  . . 

Do.,  pref . 

Famous  Players . 

Holt  Renfrew . 

Do.,  pref . . . . 

Hollinger . 

Howard  Smith . 

Jamaica  pref . . 

Lake  of  the  Woods  Milling. . 

Laurentide . 

Laurentide  Power . 

Lyall  Construction  Co . 

Montreal  Power  Cons . 

Mont.  Tramways . . 

Nat.  Breweries . 

Ogilvie  Milling . 

Do.,  pref . 

Ontario  Steel  Products . . . . . 

Price  Bros . 

Do.,  pref . 

Prov.  Paper . 

Quebec  Power . 

Do.,  pref . . 

Shawinigan . 

Sherwin  Williams . . 

Do.,  pref . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref . 

Steel  of  Canada . 

Tooke  Bros . 

Twin  City . . . 

Wabasso  Cotton . 

Wayagamack . . 

Western  Gro.,  pref . 

Winnipeg  Electric . 

Do.,  pref . 

Woods  Mfg . 

Do.,  pref . . 


Commerce . 

Montreal . t 

Nova  Scotia . 

Royal . . . 

•Ex-Dividend 


BANKS 


Week  endinii  Jan. 
Open.  High 


104.4  105  4 

*35  ;4'  »554 


1927  To  date 
High  Low 


83 

83 

87 

64 

29% 

go 

:)1 

22 

91 

92 

93 

75 

101  }-2 

10'> 

102iq 

90 

137 

138 

142H 

131 

102  ^ 

103]/^ 

123 

80 

UVi 

26 

82 

83>J 

108 

57 

Toronto  Mining  Market  Transactions  for  Week 
ruinished  by  Stebie  Forieng  &  Co., 
I S27  Priee  Range  STOCK.S 

Hlyh  Low  Share  salra  Open 

coin 

7  .  .  I'i  Algonquin .  19,000  !>’‘i 

21^  Apex .  100  21... 

Oil  "H'l  Argonaut .  l.'!5,900  .^0''' 

;?i  2  '  Atta  .  24,000  2''i 

1  o'  :‘2  Area .  004, OfO  I  20 


ending  Jan.  5,  1927 
Toronto 


1  Baldwin . 

8  Pidgood . 

2!  j  Buokingham.  .  . 

22  Patrle  Holy  .  .  . 

kti  Chaput-Hugh«» 

]  Clifton .  . . 

2  Columbus  Kirk 
14  Cons.  W.  D.  Lake 

.'I  CO  Ceniaurura .  . 

S2  Corona.  ,  .  . 

2  Ilavidsoh  Cons 
10.00  Dome  Mines . 


19,000  3’’i 

100  2  k. 

l.!5,90O  .^0'-' 

24,000  2k 

0;t4,fif0  I  20 

28,">,PC0  2  .Ao 

17.0, liOO  1 

46,000  g 

580,300  nhl 

f,l  ,457  84 

113,700  4»1 

10,250  !>.. 

:to,ono  2  k 

152,1.50  18>1 

1,320  ;!.20 
291, fnO  35 

2,000  2W 


Low 

Close 

Change 

.3 

3tf 

—  H 

9. 1 

2tj 

60 

51^ 

1 

2 

i'A 

1.19 

2  HO 

2  48 

—7 

s'i 

—  y» 

8 

<» 

i 

5t.j 

0 

3H 

Si 

87 

-  3 

4*4 

7 . 

+  2H 

I'j 

I'J 

— 

leta 

17 

—  IH 

3  10 

3.20 

Duprat .  .  . .  614,000 


■- 

76 

76 

76 

76 

6 

10,197 

*119  ;-i 

134 

119)5 

VSVA 

7 

•  127 

llTV-i 

-  117lj  • 

117  = 

117 

119 

100 

.  102 

100 

102 

42 

66 

57% 

.  "66*4 

6712 

$1.28 

10,233 

*28  }4 

28  U 

22^4 

23 

7 

100 

86 

86 

86 

•  86 

!  •• 

m  Gold  Reef . 

.  2,000 

iF; 

I'J 

l.'u 

P  J 

60 

42H  Gold  Hill.  . . 

.  125,857 

49 

54 

49 

ni 

-1  2 

;i4 

.  1,087,150 

-25 

34 

25 

26 

4-  II4 

21  10 

18  30  llolllnger  Coni.  .  . 

.  6,830 

19.90 

21  .00 

19.90 

20.90 

-1-1.00 

32*4 

20  Hill  Top.. . 

21,350 

24 

24 

I21i 

11  Huron  Mines . 

_  13,650 

12'J 

12'j 

u: 

]  ;13 

67  Kirkland  Lake . 

....  250.600 

73 

1.00 

♦  3 

03 

82 

. .  .  150,250 

2812 

32 

28 

-t-  l.j 

18  ori 

15,895 

14.65 

16  00 

14  65 

15.50 

•—  .  85 

47 

43 

47 

.",9 

40 

28  (>.>. 

22.40  McIntyre . 

.  8,924 

2.5  10 

26  00 

25.00 

25.50 

—  40 

*121  U' 

71 

*104  4 
25 

.*103  4 
*1194 
17 ’2 
50 
*90 

*19.90 

62 

974 

1494 
*1114 
120 
36  4 
*70 
170 
*664 
*205 
122 


.  12 

. .  12 

_ _  16 

'  12 


.  77%  . 

77.?-^.. 

-  77% 

77% 

*63, -  . 

63 

63 

63 

*101 

102 

IOOS4" 

102 

II6V2 

116>/2 

116  Vi 

116>i 

*198 

199  H 

195 

197 

*196 

197  H 

196 

196 

*267  L5 

269 

265 

266 

143 

143 

143 

143 

118 

118 

118 

118 

90  }4 

90 

89 

901  i 

*103 

103 

100  84 

1011  i 

*114 

114 

112 

1-13 

-117 

119% 

117 

119 

82 

82 

82  , 

■  32; 

-.  62 

•  66  Vi 

-*99  .  .. 

99 

99 

98 

*56 

55 

54 

54 

*76 

75 

75 

75 

63 

61 

63 

lOOVi 

100?'4 

100*4 

100*4 

45 

45 

45 

45 

89 

89 

89 

89 

227 

230 

229 

230 

273 

280 

273 

280 

*300  ■ 

300 

298 

300 

262 

/262, 

260 

261 

2164  ! 
253  j 
283  1 


DIVIDEND  DECLARATIONS. 


Company  Rat 

Quebec  Power  cohl . 

Howard  Smith,  pref . 

E.  Kootenay,  pref . 

Shredded  W’heat .  $ 

Mtl.  Tram .  1 

Jntl.  Paper,  pref _ ... 

Bell  Tel . 

Can.  C.  &  F.  pref . 

Dom.  Tex.  pref . 

Power  Corp  Gan . 

Ottawa  Mtl.  P. ...... . 

Ciln.  Iron  Frds.,  pref. . 
Steel  Co.  of  Can.  com. 

Do.,  pref.  . . 

Hillcrest  Collieries,  Ltd., 

com .  .  .  -. . 

Do.,  pref . 

Porto  Rico  Ry.  Co.  Ltd 
Laurentide  Power  Co., 

Ltd . 

Consol.  Mng.  &  Smelt. 

Do.,  extra . 

Eastern  Theatres,  Ltd. 

pref . . 

Asbestos  Corp.,  pref. .  . 
Brompton  P.  &  P.  Co., 

com . . , : .  $ 

Canada  Cement,  com.. 
Spanish  River  P.  &P., 

pref . , . 

Do.,  com . . 

Shawinigan  W.  P..  .'. 


yearly  Div.  Date 
Rate  Declared  Payable 


1}'2  q  Jan.  15 
2  q  Jan.  10 
1?4  q  Jan.  15 
.75  q  Jan.  31 
$2.50  q  Jan.  15 
.l?4.fl  lo 
'2  q  Jan.  lo 
14  q  Jan.  10 
1  ?4  q  Jan.  15 
1 4  q  Jan.  15 
1’'4  q  Jan.  15 

4  A  Jan.  15 
1  ^4  q  Feb.  1 
l?;i  v  Feb.  1 

1  '  3  q  Jan.  15 
1 *4  q  Jan.  15 
1  int.  Jan.  15 

1  ’4  q  Jan.  15 

5  S  Jan.  15 
$5.00  Jan.  15 

•  34  s  .Tan.  31 
14  q  Jan.  15 

50c  q  Jan.  15 
1 4  q  Jan.  17 

1  ?4  q  Jan.  15 
1*4  q  Jari.  16 

2  q  Jam  15 


Gotfredson  Corp.,  Ltd.  $1.50  .37  4  q  Jan.  15 
Abitibi  Pow.  &  P.  com.  $4  $1.25  Jan.  20 

Dome  Mines .  $2  60c.  q  Jan.  20 

Mont.  lit.  H.  &  P.cons  $2  .33  3^20  Jan.  31 

2  mos. 

*2  q  Jan.  15 


Mont.  Tel.  Co.  ($40.)..  $3.20 
Western  Grocers,  pref. 

(new) .  7 

Russell  Motor  Car,  prei  7 

Do.,  com . .  3 

Tucketts  Tob.  Co.,  pfd  7 

Do.,  -'om .  . .  4 

Can.  Dry  Ginger  Ale . .  $2 


Dec.  31 
Dec.  31 
Dec.  80 
Dec.  21 
Jan.  7 
Jan.  3 
'Dec.  23 
Dec.  27 
Dec.  31 
Dec.  30 
Dec;  30 
Dec.  31 
Jan.  7 
Jan.  7 

Dec.  31 
Dec.  31 
Dec.  31 

Dec.  31 
Dec.  31 
Dec.  31 

Dec.  31 
Dec.  31 

Dec.  31 
Dec.  31 

Dec.  31 
Dec.  31 
Dec.'  24 
Dec,  31 
Jan.  10 
Dec.  31 
Dec.  31 


14 

1?4 

■  2 

■  -.37  4  ' 
$1.25 
.50c 
33  l-3c. 


1^4 

q 

Jan. 

15 

Dec. 

31 

lU 

l*/4' 

Q 

Feb. 

1 

Dec. 

31 

IH 

1%  5ms 

Feb. 

1 

Dec. 

3l 

1% 

1% 

q 

Jan. 

15 

Dec. 

31 

l".t' 

1 

q 

Jan.- 

15 

Dec, 

31 

1 

-l-60c. 

q 

Jan. 

15 

Dec. 

31 

50c 

3 

q 

Feb. 

1 

Jan. 

16 

3 

Can.  Indus.  Alcohol 
(no  par) . 

$1.28 

.32  q 

Jan. 

15 

Def. 

31 

$1.28 

$1.18 

Do.,  Extra  (stock) .  . 

20% 

Jan. 

15 

Dec. 

31 

$i 

$3 

Dom.  Eng.  Works,  Ltd 

$3.  ■ 

Jan. 

10 

Dec. 

28 

Tucketts,  com . 

4 

1  q 

Jan. 

15 

Dec. 

31 

1 

4 

Do.,  pref . 

7 

1?4  q 

Jan. 

15 

Dec. 

31 

1*‘4 

7 

Imperial  Bank . 

12 

3  q 

Feb. 

1 

bee. 

'31 

3 

12 

No.  Can.  Power . 

3 

H  q 

Jan. 

10 

='.1 

3 

N.  Ont.  L.  &  P.,  pref. . 

6. 

3  S.  Jan. 

25 

Dec. 

31 

3 

6 

Do.,  com . 

4 

1  q 

Jan. 

10 

Dec. 

31 

1 

4 

Can.  North  Power,  pref 

7 

1  %■  q 

Jan. 

15 

Dec. 

31 

■  XHA 

■  ■  7  ■ 

*Less  income  tax.  ' 

tWith  this  goes  1 4  %  in  Stock,  decld.  March  26. 


NEW  YORK  STOCKS. 


.  Bept  Sugar 
.  Bosh  Magneto  . 

.  Can . 

.  (’ar  &  K . 

.  I CP  .  .  .  ^ . 

.  iTOPomotive. 

.  Ship  &  ('Om  .  . 

.  SmoltiiiR  , 

.  Stppl  Foundries 

.  Sugar . 

.  Tel.. _ 

.  Woolen  . 

Lcnnda  Copper.. . . 
hison  ,  . 

iwin  Loco  . 

t.  &  Ohio, 
hlehem  Steel 
oklyn  II.  T.. 

fornia  Petrol . 

adian  Pacifle 

tral  Leather . 

ro  do  Pasco . 

ndler  Motors.  .  . 
rago  M .  ^  St.  P. . 
•ago  Hock ’s,  ■ 

le  Copper  Co .  .  . 

>rado  Fuel . 

solidated  (ias. .  . . 
tinoiUal  ('an. .... 

B  Products . 

cible  Steel . 

>a  ( 'ane  Sugar. . . . 

imt.iH  (tHA . 

Railroad  .  , .  . . , 
lous  Players  .... 

•port  Tt'xap . 

cral  Electric . 

era!  Motors . 

drich  . 

Northern  pref. 
It  Northern  Ore. 
r  Stat<*s  Steel.. ,  . 
liration  Copper..  . 
mat.  Harv.  N.J. . 

mat.  Nickel . 

Merc.  Marine  . 

o.,  pref . 

mat.  Paper . 

y  Sprin^eld .... 


(58= » 

C9*'S 

34!  J 

34^4 

13t.( 

44 -‘J 

-f 

!08'% 

108  >4 

— 

72!'j 

721.1 

— 

49.',^ 

•17*4 

81 

lot. 

10 'a 

-- 

89  *-8 

89k 

— 

■10 

40 

114 

114'a 

34 

34  k 

83% 

84  ti 

4- 

1  03=4 

163% 

43 

44 

sot. 

80 '-i 

19'>4 

19'!, 

— 

31 

26’. 

25,'it 

14'C!ii 

142T, 

..L. 

.-IS -is 

7''» 

ilH 

37'a 

65 

54 

— 

10 

10 

Kennecott  Copper . . . 
Lehigh  Valley.  . ;  .  .  : 
Miami  Copper  .  , ... 
M.  St.  P.  &S.S.  M.  . 
Missouri  K.  and  T. .  > 

ij  Missouri  PaciHc . 

National  Lead . 

y  Nevada  Consol  Cop. . 

2  New  Haven . 

I  Northern  Pacific  .  .  . 

Pgtn.  Amer.  Petrol  B. 

I  Pennsylvania  R.R... . 

I  Pore  Marquette . 

I  Punta  Sugar . 

[  .  PierC'*  Arrow . 

Ray  Con.  Copper. ' 

[  Reading . 

Republic  Iron  &  S.  . . 

I  !  Royal  Dutch.-. .  ...... 

St.  Louia  AS.  r. . . 

;  !  Sinclair  Consolidated.' 

I  '  Sloss  Sheftleld . ' 

j  Soulliern  Pacific  . ,  ..f 
;  Southern  Railway. . . 

i  I  Do.,  pref.  .  _ 

;  t  Stromherg  Cr . * 

I  i  Studebaker . v. ; ' 

j  '  Tennessc  Copper  , . . 

j  Texas  Oil, .  .  ./.■ 

I  -  Texas  Pacific.-. . 
Tobacco  Prod.  t-b.  .  . 

Union  Pacific .  * . 

U.  S.  Indust.  Alcohol.- 
U.S.  Rubber. 

U.S.  Steel . . 

.Do.,  pref . 

Vanadium . 

Westinghouse . 

White  Kiotor . 

WIliya-Overtand . 


15*4 

'  ■  • 

96 

94*4 

-  I'i 

571.; 

57*^ 

624. 

52)  i 

-T-  H 

102 

lOll, 

—  •  ^ 

19  k 

19H 

127. 

)28}4 

--  1V4 

1105S 

,109 

-  UJ 

InTestmciit  Yields  on  Stodcs  1 
Bonds. 

Furnished  by  Watt  A  Watt,  Toronto 
Div. 

Bfinks  Rate  Price 

Can. Bank  of  Commerce..  12  1*280 

Dominion  Bank .  12  1**  217 

Imperial  Bank .  12  1*  214 

Bank  of  Montreal .  • .  12  2*  272 

Bank  of  Nova  Scotia;.  .. .  16  J96 

Royal  Bask  of. Canada. . .  12  2*  261 
Standardvank  of  Canada  12  194 

Bank  of  Toronto.  . . .  12  233' j 

lipan  A  Trunt  Companies 
Canada  Landed  (Par  $100. 

$50  paid  up) .  10  93 

Canada  Permanent . 12  216 

Central  Canada . .  12  225 

Huron  &  Erie . 7  135  V^ 

Landed  Banking .  8  160 

i  National  Trust.  :  . »  * 

i  Toronib  General  Trusts .  .  12  220  ^ 

Union  Trust .  7  102 

Toronto  Mortgage  I  Par 

*60) . , .  10  100  xd. 

Preferred 

American  Sales  Book .  7  971^ 

('anada  Bread . . .'  7  108 

Canada  Cement ........  7  116 

Canadian  General  Elec. 

New  (Par  $50) .  7  56 

Can.. Locomotive .  7  8”  . 

Can.  Car  &  Foundry,  ....  7  88,k 

City  Dairy . V  114 

Goodyear  arrears 

in  dividends) . '. ..  7  96  ^ 

Mackay  Companies .  4  70kxd 

Maple  Leaf  Milling .  7  101- 

McColl .  7  97xd 

North  Star  (Par  $6) .  7  4.75 

Pacific  Burt  (Convertible 
into  common  any  time).  7  108 

Page  Herecy  (Convertible 
into  common  any  time).  .7  H 
Porto  Rico  Railway. .... .  7  93;  a 

Spanieh  River  (Cum-par- 

(Tcipating)  . .  7  113Js 

Wm.  A.  Rogers  . . . ; .  7  98 

Steel  of  Canada .  .  . . . .  7  1 1 1  i 

Twin  City .  'I'  101 

Tri-City  .  6  80 

Winnipeg  Electric .  7  -100?,  . 

Common: 

Bell -Telephone  . . .  8'  I®',. 

Brazilian .  .  6  104?4 

F.  N.  Burt . $3  60 

British  American  Oil  (Par- 

$86) . . . .  ....  1«  82 

C.RR.....  . 10  168 

Canada  Cement .........  6  IJ-  ‘ 

City  Dairy . . 8  ^8 

Consulpers  Gas.  ....... .  10  l'{2k 

Dominion  Stores ....  ...  .$3.40  b8 

Mackay . 7  129 

Twin  City . 0  62  , . 

Bonds 

Canada  Bread  (1941)  . :  .  6  lOO  -Jl 

Canada  Cement  (1929). .  .  6  108.53 

Canada  Steamship  (1943).  ■  5  96.67 

Can.  Locomotive  (1951). .  6  100.00 

Rio  de  Janeiro  (1934) .  . . .  !>  95.63 

Sao  Paulo  Tram  (1929). . 5  97.66 


Quotations  Unlisted  Stocks. 

Furnished  by  C,  C,  W’illiams  &  Co, 
Unlisted  Storks  Bid  As 

Alta.  Pacific  Grain  pfef .  84  00  87 

Do..Com  . . .  18  00  -20 

Can;  Westinghouse .  115-00 

Can.  Machinery  pref .  sl  ??  itS 

Cockshutt  Plow  pref ..  .....  ....■'  ,3.00  ,6 

Cosgrava  Breweries  . .  7.00  H 

Dom.  Power  7%  pref  ...... .  .  99.00  101 

Dominion  Power  (lommPn  . .. .  36.00  29 

Dotninioii  Sewer  Pipe ....  1  ... .  60.00  3.5 

Dunlop -Tire  76^  pref. ...... .  84.00  87 

English  Elec,  pref ....  5 .  71.00  .4 

English  Electric  c.>m .  16.00  18 

B.  Greening  Wire  prof . 91.00  94 

(iunns  Ltd.  pref .  -28.00 

King  Ed.  Hotel  Deb.  ‘(A" -  73.00  75 

King  Ed.  Hotel  I)eb.-  -B-.  ...  61.00  63 

Mount  Royal  Hotel  pref. . .  52.00  56 

Mount  Royal  Hotel  com 6.76  8 

National  Orocere  Ist  pref .  9."). 50  97 

Robl.  Simpson  65).  pref .  100.00  102 

Theatre  Btocks 

Hamilton  Pantages  pref .  48.00  .. 

Hamilton  United  com . -.  2.00  3 

Ixiew-s  Buffalo  6%  pfef , 55.00  60 

Loew-g  Buffalo  common .  1.00  2 

Loow-s  London  pref... .  "7.00  8 

Lowe's  T./mdon  common .  3.76  4 

Loew's  Windsor  pref . .  .....  27,00  30 

,  Mansfield  Theatres  pref,  ......  64,00. 


12  Moneta . 

31  Maeassa  .  .  . 

3*4  Night  Hawk. 

12  00  Noranda . 

1  ..33  Osisco . 

1.88  Premier . 

S',  Pore  Crown . 

•i;,'  Preston  . 

50 Stada(;onH . 

10  ■”  3.  Keora . 

2.19  Tifck- Hughes . 

36  Tough  Oakes . 

3.15  Towagaraac... . 

.41  Vickers . . . 

1 . 00  Vipond  Con . 

2U  West  Tree.. . 

7.43  Wright-Hargrea  ves 

SILVEB 

38  Aconda . 

51  Beaver.  .......... 

1.16  Bourlamaque . 

20  Bell  Elm . 

50  Can.l-orraln . 

1  02  Caatle-'rretheWey . . . 

1  Clifton  Con.' . 

3.25  Coniagas . 

3  Crown  Reserve . 

24  Capiu! . 

3*4  Everett . 

1.39  Keeley . . . 

l»i  Ijikeside  Lorrain - 

4  La  Rose . 

2  Lorrain  Cons ...... 

50  Lorrain  Tr^t  Lake. 

McKlnl^-Darragh . . 

2.60  Mining  Cofp . 

3 '4  Mlllereat . .  V.  . . 

4 .90  Nlpiaaing .  . . 

12  -Peterson  Lak4 . 

.78  Pioneer.  .  . 

7  Temlakaming . 

Victory . 

2  Wettlaufer . . 

36 . 50  Int.  Nickel . 


InvesliiicBl  Retunu. 

(Compiled  by  Oswald  &  Drtnkwater.) 

Div.  Appro.  Yield 
Rata  Price  P.C. 

Abitibi . . . $6  86'^  5.78 

Asbeato  pref  ..s'. . 7  83  8.43 

Belgo  C.  r.  pref. .  7.  102  i  6.86 

Bell  Telephone ; . 8  138  0  80 

Brazilian . . .  6  103'^  4  83 

B. C.  Fishing .  6  83  U  6.99 

Can.  Cat  pref . .  7  89'!)  7.82 

Can.  Cement . 6  131',  4.55 

Do.,  pref . 7  118  6.93 

Can.  Converters .  7  101  6.93 

Can.  Cottons . 8  115  6.96 

Do,,pref .  .  6  ‘95  6.31 

C.  G.  Electric  pref .  7  -56  6.26 

(Pr  value  $60) 

Can.  1.  Alcohol . $1.28  23  6.56 

C.P.R . 10  166*4  6  02 

Can.  Salt . 8  12.i  6.40 

Dom.  Bridge. .  4  119  3  36 

Dom.  Glam .  7  104  6. 73 

Do..pref . --.--7  112  6.25 

Dom. -Textile . $5  105  4.76 

Do.,  pref.  . . . 7  1'20  5  80 

;  Goodyear  pref .  7  96 '•f  7.29 

I  H.  Smith  pref ..... -. . 8  106  7.35 

Imperial  Oil . . . . $1  -'18  2.63 

Jamaica  P.3,  pref .  7  97' J  7.18 

L.  of  the  Woods.  12  -160  8  00 

Do.jiref .  7  116  6.03 

Laur.  raper . .  6  -107  5.61 

Laur.  Power .  6  120  4.17 

Mackay . 7  '127 'j  5.49 

Mont.  Cottons . . 6  110  5.46 

Do.,  pref . 7  '115  6.09 

Mont.  Power . $2  69 J-J  2.88 

Mont.  Tramways . lO  -  170  6.88 

Nat.  Breweries . $4  651  j  6.11 

Do.,  pref .  7  105  6.67 

Ontario  Steel . 4  77>-iJ  5.16 

Ottawa  Power .  6  98  6.12 

Penmana . 8  186  4.30 

Do.,  pref .  6  101',  5.91 

Price  Bros .  2  63  3.16 

Do.,  pref.... . .  6J'j  102  6.87 

Uuebm  Power .  6  194  3.09 

^awinif  an . 8  265  3.02 

Sher.  Williams . ; .  6  148  4  20 

Do.,  pref . . .  7  118  5.93 

!  S.  Can.  Power  pref .  6  102  5.88 

I  Span.  River . .  7  101' j  6.90 

Do.,  pref .  7  113  6.10 


38,760  31 

31,700  7'.j 

10,938  23.75 

10,580  1.7.5 
7,840  1  91 

84,000  9 

10,500  St) 

17,460  606.; 

62,385  811, 

64,070  5.22 
223,750  631j 

24,190  4.80 
30,575  1.17 
54,234  1.66 

13,900  3>4 


Christie, Brown&Company 

Limited. 

DIVIDKND  NO.  7. 

A  quarterly  dividend  of  one 
and  three-quarters  per  cent,  was 
duly  declared  on  the  Preference 
Stock  of  this  Company,  payable 
to  sh.areliolders  of  record  at 
close  of  business  January  20th, 
1927. 

A  quarterly  dividend  of  thirt)" 
cents  (30c)  was  duly  declared 
on  the  Common  Stock  of  this 
Company,  payable  to  share¬ 
holders  of  record  at  close  of 
business  January  13th.  1927. 

Doth  dividends  p.ayable  Feb¬ 
ruary  1st,  1927. 

J.  C.  MILI.AR,  .«ecrelary. 
Toronto,  Ont.,  January  3rd,  1927. 


Abitibi  Power  &  Paper  Co. 

LOOTED. 

DIYIDEND  NOTICE. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  One  Dollar  and 
Twenty-five  Cents  ($1.25)  per  share 
has  been  declared  on  the  Common 
Stock  of  the  Abitibi  Power  &  Paper 
Company,  Limited,  payable  the  20th 
day  of  January,  1927,  to  shareholders 
of  record  at  the  close  of  business 
the  10th  day  of  January,  1927. 

By  order  of  the  Board.  j 

W.  H.  SMITH. 

Secretary-Treasurer. 


26,900  1  43 
4.000  -20' ii 

23,625  59 

41,725  1.08 
10, $50  IJJ 

1,050  4.35 
82,360  10 

23.600  25' 4 

11,000  3=4 

7,600  1 . 63 
44,000  3'j 

3,700  10 

7,000  2*4' 

100  40 


58,900 

14 

14 

ll'n 

12 

9,850 

3.15 

3.35 

3.  Vi. 

3. -20 

6.500 

4*4 

5' 4 

4va 

o' J 

13,878 

8.90 

S.99 

8  80 

8.30 

44,800 

15 

la'y 

12 

12 

25,250 

1  07, 

1.15 

1  03 

1.12 

450 

7 

7 

7 

7 

10,000 

4', 

4*4 

4:., 

4i-a 

1.600 

2;? 

.89Va 

3 

2!a 

3 

39)4 

530 

39M 

39H 

Steel  of  Can . 

Do. ,  pref . 

-(uckelt  Tobscco .  . 

Do.  .pref . 

Twin  City . 

United  Secur.  pref . 

Viuu  pref . 

Wsbasso  Cotton . . . 
West.  Gfoeere  pref, 
Winn.  Elcc.  pref. . . 


Penmans  Limited 

DITIDEUD  NOTICE. 

Notice  is  hereby  given  that  the  fol¬ 
lowing  Dividends  Ijave  been  declared 
for  the  quarter  ending  -Slst  January, 
1927:-  I 

On  the  Preferred  Stock,  one  and  I 
one-half  per  cent.  (1%%)  payable  | 
on  the  l.st  day  of  February  to  Share¬ 
holders  of  record  of  the  21  st  day  of 
January.  1927. 

On  the  Common  Stock,  two  per 
cent.  (2%)  payable  on  the  15th  day 
of  February  to  Shareholders  of  rec¬ 
ord  of  the  5tU  day  of  February, 
1927. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

‘  Secretary-Treasurer. 

I  Montreal,  29th  December.  1926. 


Standwd  Oil  Stocks. 


— Anglo  American  Oil . 

— .Ataintic  Refining  com . 

— Atlantic  Refining  pref . 

— Buckeye  Pipe  Line . 

— Eureka  Pipe  Line . 

— Illinois  Pipe  Line . 

— Imperial  Oil . . . . 

— Indiana  Pipe  Line . 

— Internatl.  Pet.  com . 

—National  Transit . . . . . 

— N.Y.  Transit . 

— rNofthem  Pipe  Line . 

—Ohio  Oil . 

—Prairie  Oil  A  Gaa.  ......... 

— Prairie  Pipe  Line . 

— Southern  Pipe  Line . 

— South  Penna.  Oil . 

— S.O.  California . 

> — S.O.  Indiana . 

— S.O. N.J.  common . 

— S.N.O.J..  pref . 

— S.O.  New  York . 

1 — Union  Tank  Car  common. . . 

— Union  Tank  Car  pref . 

I — Vacuum  Oil .  . . 


Forasn  Exduuwe. 


Bid. 

Ask. 

19)4 

20,111 

no 

110*. 

116 

1161^ 

46tJ 

47 

47 '4 

49 

126 

128 

38 

38 

60 

,  63 

32!-J 

32  ^4 

14 

31  ti 

32 

69 

72 

60!  J 

61H 

52I4' 

53 

132)J 

133 

24 

25 

38S 

38  M 

58), 

BSS 

69  )» 

69H 

3BH 

88M 

115M 

116N 

32^1 

32*J 

114 

117 

95!  i 

93H 

New  Y'ork  Montreal 


Sterling . 

Belgium . 

_ ,..4.84  18-16 

. 0278 

4.8557 

.027843 

Germany . 

. 2375)J 

.2379 

Holland . 

. 4002 

.4008 

Norway . 

. 2646 

.2549 

Swedoii . . 

. -2673 

.2677 

France . 

. 0,394 1* 

.039486 

Denmark . 

. 2668 

.2672 

Greece . 

. . 0126 

.0126*4 

Itsly . 

. . 0443% 

.0444 '4 

Spain . 

. 1646 

.1548 

Switzerland. 

. 1931)-. 

.1934)4 

New  York  funds 

in  Montreal  are  quoted  at 

New  York  Curb  Prices. 

l-'urnifhcd  by  Jenk.s,  Gwj-nne  &  Co. 

Bid  .4 

.Amn.  Lt.  £  Traction  Co .  227  2 

Amn.  Sup.  Pow.  “.A" .  27  >4 

i  .Amn.  Sup.  Pow.  "B" .  28!'4 

Anglo  Amn.  Oil .  1 9*4' 

B.  .A.  Oil .  80 

B.  A.  Tobacco .  23  (-4 

Centrifugal  Pipe .  1 7 ' 9 

Cons.  Gas  A  Elec.  Bait .  51  '.j 

Cons.  Copper .  2?; 

Conti.  Oil .  2Hi 

Davies  "A” .  28 

Dominion  Stores .  66 

Durant  Motors.  . . 7'4' 

Edison  Elec.  Ilium,  (of  Boston)..  225  2 

Elec.  Bond  Share .  71 

Elec.  Investors .  36 

Ford  Motor  of  Canada . 412  4 

Gibson  Oil .  3 

Gillette  S.  R .  93*4 

Goodyear  Tire .  29'.^ 

Gulf  Oil .  92 Is 

Happiness  Candy .  5*s 

Imperial  Oil . 37)4 

Inti.  Pete . .  32 la 

MiddleWestUtil.com .  110' j  1 

Mountain  Products  .  25 

Mohawk  A  Hudson .  21  *4 

Nipiseing .  874 

Northeastern  Pow .  16V.j 

Penn.  Water  A  Pow .  176-  I 

Prairie  Pipe  I.ine .  132  1 

Pub.  Svee.  Co.  of  Nor. . .  11 

Redbank  Oil .  22tj 

RIekenbacker .  1 

Salt  Creek .  31 

S.  O.  Indiana .  69'4‘ 

S.  O.  Kentucky .  120  1 

Southeastern  Pow .  31  *-4 

Superheater .  150  1 

Unt.  Lt.  A  Pow  “.A”  (new) .  14’t 

(fhited  Shoe  Mach.  Co .  50 

Vacuum  Oil . .  95*4 

Venez  Pete .  . .  .  6tj 

Zeeley  Process .  48 


THE  BRITISH  AMERICAN 
OIL  COMPANY  LIMITED 

NOTICE  TO  SHAREHOLDERS. 

J _ 

At  a  Special  General  Meeting  of 
the  Shareholders  of  the  Company 
held  on  December  16th,  1926,  the 
Shareholders  authorized  the  conver¬ 
sion  of  the  Shares  of  the  Capital 
Stock  of  the  Company  of  the  Par 
Value  of  $2,600  each.  Into  shares 
without  Nominal  o*r  Par  Value  on  the' 
basis  of  four  Shares  without  Par 
Value  for  each  Par  Value  Share. 

Share  Certificates  and  Share  War¬ 
rants  for  new  No  Par  Value  Shares 
will  be  issued  on  the  above  basis 
upon  deposit  for  cancellation  and  ex¬ 
change  therefor  of  the  existing  Share 
Certificates  or  Share  Warrants,  as 
the  case  may  be,  for  old  Par  Value 
Shares,  ONLY  at  the  Office  of  the 
Companj-,  13th  Floor,  Royal  Bank 
Building,  Toronto,  Ontario. 

Shareholders  are  requested  to  de¬ 
posit  their  Share  Certificates  or 
Share  Warrants,  as  the  case  may  be, 
for  the  old  Par  Value  Shares  as 
above,  as  soon  as  possible  after  the 
First  day  of  January  and  not  later 
than  the  14th  day  of  January,  1927. 

The  Transfer  Books  of  the  Com¬ 
panj'  will  be  closed  from  the  close 
of  business  on  the  14th  day  of  Jan¬ 
uary  to  the  close  of  business  on  the 
29th  day  of  Januarj-,  1927,  except  for 
the  purpose  of  recording  the  ex-  , 
change  of  new  No  Par  Value  Shares 
for  Old  Par  lvalue  Shares  so  surren¬ 
dered  for  concellatlon. 

Share  Certificates  and  Share  War¬ 
rants  forwarded  by  mall  for  deposit 
will  be  at  the  owner’s  risk  and 
should  he  registered,  and  Warrants' 
should  be  Insured.  When  Share  Cer¬ 
tificates  and  Warrants  for  No  Par  . 
Value  Shares  are  delivered,  if  mailed, 
they  will  be  registered  but  will  be  at 
the  owner’s  risk. 

.A  form  of  direction  as  to  the  can-  ’ 
cellation  and  exchange  of  Sliare  C'er- 
tlflcates  and  Share  Warrants  may  be 
obtained  from  the  Head  Office  of  the 
Companj',  Royal  Bank  Building,  To¬ 
ronto.  Ontario,  and  should  he  com¬ 
pleted  and  delivered  with  the  Sliare' 
Certificates  and  Share  Warrants  as 
above. 

DATED  at  Toronto,  Ontario,  this 
31st  daj'  of  December.  1926,  by  order 
of  the  Board. 

A.  T,.  ELLSWORTH. 

Secretary. 


1  The  International  Nickel  Co. 

.\  quarterly  dlvidonU  of  one  and 
one-half  per  cent,  on  the  T’referred 
stock  has  been  deelnrcd  tliis  day.  pay¬ 
able  Feb.  1.  1927,  to  the  Preferred 
stockholder.s  of  record  at  the  close  of 
buslne.s.s  Jan.  13.  1927. 

JAMES  L.  .VSHLEV.  Sec’y  &  Tiea.«. 
New  York.  Jan.  3.  1927. 
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WHeel-PRem  ) 

SUCKTUPM. 

LIKE  To  COT  m 
(JoiCK  UKE  THIS.' 


Mfe  Insiiranee  Blacks. 

I  CommerciBl  Life  106'  pd 
1  Gonfedei-atlon  Life  10%  pd. 

I  Cont.  Life  20^)  paid . 

■  t,’rown  Life .  . 

i  Empire  Life . 

I  Excelsior  Life  29%  paid  •  ■ . 


N.  Y.  Cotton  Exciuinge  Price*. 

Ft  rnished  by  'Jofilts,  Owyono  A  C‘>.  ; 

■V  Open.  High.  Lew  Clficing 

January .  1274  1274  1205  1*05  tdg 

i  March .  1291  1293  1281  1281  Mg 

May .  1311  1313  13c.  13c.  Irtg 

July .  1328  1.330  1317  1317  Idg 

October .  1345  1847  1384  1334  Idg. 

December .  1357  1358  1350  . 

Spot  Cotton. . . .  1295  down  6. 


Monkrch  Life  10%  paid 
National  Life  25%  paid.  .  . .  . . 

Re-Insurance . 

Saskatchewan  Life  10%  pd .  . . 

Security  Life  40%  paid . 

Sovereign  Life  25%  paid . 

Sun  IJfe  75%  paid . 

I  Travellers'  Life  20'’).  paid . 

Marlaage  A  Loan  Stocks 

I  ItrltlHh  Mtge.  A  Loan . 

j  Commercial  Finance  pref . 

London  L.  A  S.  (ih>r  $60) . 


Mtge.  Dixcount  pref .  7.00 

Peoples  Loan  A  Savings .  72,  OO 

Security  Loan  A  Savings .  100  00 

Sherbrooke  Trust  Co .  106.00 

Sterling  Trust  Co .  76.00 

-Toronto  Finance  pref .  3.00 

Trusts  A  (Guarantee .  80.00 


Bid 

Ask. 

84  00 

87.00 

18.00 

•20.00 

17.5.00 

'26.06 

'21.00 

:  •  73  00 

76.00 

7.00 

8.00 

99.00 

101.00 

■  36.00 

29.00 

fiO.OO 

3.5.00 

84.00 

87,00 

71.00 

74.00 

16.00 

18.00 

.91,00 

94.00 

•eft.  00 

72.00 

75.00 

61  .00 

65.00 

.  52.00 

56.00 

6,75 

8.30 

9.3.50 

97  00 

100.00 

102.00 

48.00 

2.00 

3.00 

-  66.00 

60.00 

„  i  .00 

2.00 

'  7.00 

8.50 

3.75 

4.50 

27  00 

30.00 

54.00 

44  00 

18. OO 

22.00 

52.00 

.  •  4 

40.00 

128  00 

25.00 

30.00 

•63.00 

440.00 

32.00 

86.00 

56.00 

20.00 

25.00 

15.00 

80.00 

28  00 

83  00 

30.00 

32.00 

550.00 

40.00 

200.00 

76.00 

44.00 

17.00 

“Hold-ups”  occur  at  the  tail-end 
C-XJC  of  a  truck  than  at  the  business-end  of 
a  revolver. 

Our  motormen  are  carefully  trained  to  be  on 
•  the  look-out  for  these  hold-ups  and  tv^  protect 
the  travelling  public. 

TRAMWAYS 
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MONTREAL.  JANUARY  7  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  .AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


Remarkable  Gain  in  Value 
Canadian  Stocks  Last  Year] 


Heard  in  the 

Board  Room 


Sixty-five  Active  Securities  Show  Net  Gain  in  Market  Value  of' 
$161,407,661 — Enormous  Increase  in  Valuation  of  Smelters ; 
and  Power  in  2- Year  Period  —  Shawinigan  Leads  in  Price ! 
.  Gain. 


'y'HlO  .lAM'ARY  iulviinre 


•-A  noi  gain  of  $161,407,661  in  the 
market  value  of  65  active  securities 
listed  oil  the  fanadian  stock  ex- 
change.s;  such  is  the  outstanding: 
feature  from  the  investor's  view-  j 
point  of  the  almost  uninterrupted 
upward  movement  in  .security  prifcs 
during  the  year  ju.st  closed. 

The  subjoined  list,  which  com-  j 
prisrcs  the  most  ttopular  features  I 
on  the  Canadian  markets  reveals  the 


with  37  points:  Wayugumack 
Steamships  preferred  with 
points;  Wabasso  Cotton  with  34 
points:  Dominion  Coal  preferred 
with  :!1  points:  and  Canada  Bread 
common  with  30  points.  On  the  other  j  trading  public 


did  not 

materialize  in  the  tradin.g  so  far  , 
this  year,  as  while  the  general  trend  | 
was  upward,  the  market  pursued  iin’| 
irregular  course.  This,  of  course, 
is  undoubtedly  a  reflection  of  the 
35|buo)'ant  post-chrlstmas  markets  and 
can  hardly  be  taken  as  a  sign  of  j 
hesitivney.  There  nevertheless  ap¬ 
pears  to  be  a  tendency  among  the 
to  fake  stock  of  the 


and 


hand,  only  one  stock  of  the  15 
which  showed  declines  lost  more 
than  20  points  during  the  year.  Lake 
of  the  Woods  v  iih  22  points. 

Rig  (lain  In  Smelters. 
Smelters  topped  the  list  in  .gain 


fact  that,  of  the  63  stocks.  50  of  |  in  market  total  with  an  increase  of 


WE  HAVE  PI.EASI'KE  IX  AXNOIM  INd  THAT 

MR.  FRANKLIN  F.  WILSON 

WHO  11 REEX  ASSOCIATED  WITH  THIS  EIKM  SIX  E 
'  ITS  IXCEPTIOX.  HAS  BEE>  ADMITTED  AS 
A  I'AKTXER 

avern'  PARDOE  &  CO. 

toroxto  stock  KVCH-4X<ii; 

•’3>  HAY  ST-  TOHOATO 


.WKRX  P.4Rl)Oi; 
.1.  K.  I,.  P..»XOMAX 
P.  F.  XVII.SOX 


31st  Urremlter,  1926. 


DAVID  C.  HAIG  AND  WILLIAM  L.  KEITH 


ANSOfNCE 


THE  FORMATION  OF  THE  FIRM  OF 


Haig,  Keith  &  Company 

TO  DEAL  IN  STOCKS  AND  BONDS. 


MEMBERS  TORONTO  STOCK  EXCHANGE 
CORRESPONDENTS  AT  MONTREAL  AND  NEW  YORK 


304  BAT  STREET 
BURLINGTON  STEEL  BUILDING 
TORONTO  2 


TBLE3>H0NES 
EU3IN  44S8-44U 


Large 


Profits  Ihjs  Year 
Made  in 


The 

Wiii  Be 
Quebec  Copper-Gold  Areas 

The  upward  movement  during  the  later  part  of  1926  was  only 
a  small  measure  of  the  appreciation  of  the  tremendous  pos- 
sibilitie.s  of  thi.s  marveilou.s  mineral-beaFing  area.  The  present 
.vrar  will  see  these  profits  doubled,  and  trebled  in  many  cases, 
by  far-sighted  investors  who  have  the  courage  and  initiative 
to  purchase  sound  .securities  of  companies  at  their  initial 
stages  of  development. 

tVe  are  offering  the  un.-=old  portion  of  2,000  units  of  the 

Duprat  Lake  Shore  Mining  Syndicate 

■  wning  12  elaiins  in  r  nc  solid  block,  comprising  approximately 
000  acres.  This  remark.able  group  of  claims  are  practicallv 
suiTounded  !iy  Laval  i^uebcc.  .Sfidacona.  Waite  &  Connell,  Waite 
Montgomery.  .\rea.  Duprat.  Xipissing.  Amiiiet,  Consolidated 
'■lining  >V-  t'luelting  Coinpany.  and  several  other  properties  of 
eijual  importance. 

Considerable  work  lias  already  been  done  on  the  properties, 
and  a  large  diabase  dike,  carrying  high  valnes.  has  been  defin¬ 
itely  traced  on  pr<;perty.  Thi.s  is  the  same  dike  that  cut.®  the 
'Waitc-Montgoirury  property. 

M.agnetic  Dip  Needle  Survey  of  the  property  has  definitely 
located  ore  bodies  as  large  or  larger  than  any  other  property 
in  the  district,  and  the  results  of  this  method  of  prospecting 
have  been  very  satisfactory  to  date. 

The  syndicate  plan  to  actively  dev^elop  and  open  np  the  pro- 
pei-ty  early  in  .January,  and  have  seciired  tlie  services  of  J.  C. 

Ilniiktna.  Mining  Kngineer,  Haiieybury,  a  thoroughly  competent 
and  well-known  engineer. 

We  believe  these  units  offer  one  of  the  mo.st  attractive  specu- 
lative  opprirtunities  in  the  Quebec  ficlrls.  Every  engineer  who 
ha.s  examined  the  property  speaks  highly  of  it  and  its  pros¬ 
pects. 

This  syndicate  i.‘=  capitalizerl  at  25.000  units  of  no  par  value, 
and  we  own  and  are  offering  2,C!0U  of  th-se  units  at 

$12.50  Per  Unit 

and  strongly  urge  that  you  use  the  attached  apoiicatiou  blank 
to  place  your  order.  This  proposition  will  stand  the  closest 
investigation.  Eill  in  and  mail  the  coupon  to-day. 

A.  D.  M ACPHERSON  &  CO. 

LI.1IITED 

Investment  Sccarities 

NATIONAL  BUILDING  TORONTO 

- - - - - CLIP  HERE - 

A.  D.  MnePhenvon  A  Co.,  Limited^ 

-Vatlonnl  Buildinfir,  Toronto. 

G^ntl^men:  Enclosed  please  find  cheque  for  . 

payment  of  . .  units,  at  $12.50  per  unit,  of '  Duprat ’Lake  Shore 

Mining  Syndicate. 


thorn  .scorod  adtiiiiicos  during  tho 
year  and  showed  a  total  apprecia¬ 
tion  in  market  value  of  $176,613,693, 

I  while  only  15  reglstererl  declines 
I  with  a  total  loss  in  market  value  of 
•$15,206,032.  In  tho  matter  of  price 
appreciation  it  is  seen  that  tho  50 
stocks  which  re.cistered  advances 
showed  a  total  gain  of  107S3g  points, 
or  an  average  of  2nB  points  for 
each  security,  while  the  remaining 
15  stocks  declined  only  114U  points 
in  the  aggregate,  or  an  .average  of 
just  over  7(s  points.  Thus  the  net 
gain  in  aggregate  market  price  of 
the  63  stocks  during  the  year 
amounted  to  964  points  or  an  aver¬ 
age  of  almost  13  polnt.s. 

From  the  point  of  view  of  price 
appreciation.  Shawinigan  led  the 
way  with  a  gain  of  99  points,  close¬ 
ly  followed  by  the  securities  of  Its 
leadin.g  subsidiary,  Quehec  Power. 

.  the  common  stock  of  which  showed 
I  a  gain  of  S6I2  points  ami  the  pre¬ 
ferred  stock  .S2  points.  Smelters 
j  was  fourth  witli  a  price  apprecia- 
!  tioii  of  70  points,  and  next  came 
I  Montreal  Power  \\dth  a  gain  of  4 
points  and  Ogllvie  common  with 
points.  Other  gains  of  30  points 
o\ei'  were:  Canadian  Oil  comm 


.•\bitihi . 

.\sheslos  old  I’om . 

.  -Csbestos  old  Pfd . 

Sugar  Pfd . 

I  n.  Pishing . 

j  Brazilian . 

,  Brompton . 

Can.  fanners  Com . 

('an.  ('anners  Pfd . 

Canada  Bread  Com . 

lean,  i'ar  &,  Foundry  Com.. 
jCaii.  <  ar  &  Foundry  Pfd..  .. 

Canada  Cement  Com . 

Can.  Fonve’Ters . 

Can.  Ind.  .Alcohol . 

Can.  Ivocomotives  Pfd . 

Can.  Oil  Com . 

Can.  Steamships  Com . 

jc'aii.  Steamships  Pfd.  old..  .. 

(  C on.  Smelte'.’s . 

'  Crows  Nest  ('oa-I . 

I  i 'uban  Can.  Sugar  Pfd . 

liominion  Bridge . 

Dom.  Coal  Pfd . 

Dom.  Glass  Com . 

Dom.  Textile . 

Eastern  Theatres  Pfd . 

Howard  Smith  Com . 

Howard  Smith  Pfd . . 

Holt  Renfrew  Pfd . 

Laurentide  Co . 

Lyall  Const . 

Montreal  Power . 

Nat.  Breweries . 

Ogilvie  Flour  Com . 

Ont.  Steel  Prod.  Com . 

Penmans  Com . 

Price  Bros,  Com . 

Prov.  Paper  Com..  . 

Quebec  Power  Com . 

Quebec  Power  Pfd . 

Shawinigan . 

Sherwin-Wms.  Com . 

Sherwin-Wms.  Pfd . 

So.  Canada  Power . 

Steel  of  Can.  Com . 

Tooke  Bros.  Pfd . 

Wabasso  Cotton . 

1\  ayagamack . 

Winnipeg  Elec.  Com . 


•$35.490,X40.  .Vs  this  security  showed 
an  ap))reciatlon  in  market  value  of 
$67,027,438  during  192.3,  this  makes  1 
the  enormous  gain  of  .$102,500,000  j 
within  a  period  of  2  years.  Alontrcal 
Power  .again  came  second  to  Smel¬ 
ters.  atid  will!  an  increase  of  $27.- 
248,093.  added  to  the  gain  of  $11.- 
933,08i'  during  1925  sliowed  a  total 
appreckition  of  $69,000,000  for  the  2 
year  period.  Shawinigan  and  Bra¬ 
zilian  also  enjoyed  gains  of  over 
$20,000,000  in  market  value  during 
the  past  vear.  the  former  with  $22.- 
770.000  and  the  latter  with  $20,915.- 
540.  Thus  the  4  leading  stocks  were 
responsible  for  over  60  per  cent,  of 
the  appreciation  -on  the  whole  50 
stock.s.  Other  outstanding  gains 
scored  were  .Alcohol  with  $9,600,000; 
l.aureinidc  with  $6,192,000:  and  Abi- 
tibi  with  $5,250,090.  ' 

Only  .3  of  the  13  stocks  on  the  list 
w  hich  suffered  declines  during  the 
year  show  ed  losses  of  over  $1,000,-  I 
000  in  market  value:  B.  E.  Steel  1st  j 
prefen  ed  wit’’  $4.ul4.500  Twin  Fity  j 
common  with  S:>.6.30,0Q0:  and  Mac- 1 


it 

kay  common 

with  $3,10 

3,530. 

0 

The 

following  table 

shows  the 

r 

cliango  in  pricp  and 

market  value 

1.  of  the 

A\(  ES. 

65  stock?  (luring 

the  year: 

Close 

Close 

Change  in  Change  in 

1925 

1926 

Price 

Mkt,  Value 

76 

87 

2 ! 

$  5.250.000 

I'D.- 

1 

l:lV 

403  OOO 

116 

124 

28 

1.120.000 

SO 

91 

11 

122,221  1 

593, 

87 

2745 

1,369.610  i 

103'j 

iosi 

20.915.540 

28 '-8 

3  tv- 

63,s 

892.500 

14 

2110 

71/, 

171.6:11 

66' 

.  76 

10  ‘ 

911  4'18 

60’.- 

90  li 

■'  30 

750,000 

31 

48  V 

17V 

858.187 

75-7-4 

88 ’5 

12-V 

956,250 

1043^ 

126 

21V 

2,868,750 

94 

190 

6 

104.010 

16  V. 

28  H. 

12 

9.6OO.OOO 

76 

87 

11 

165,(100  1 

61 

98 

37 

.592.000 

n 

36  V 

23  V 

1,623.494 

56 

91 

35 

■l.:575,oOO 

182 

252 

7" 

35.490.810 

51 

65 

14 

869.773 

22 

32 

10 

400,000 

94 

120 

26 

1.690.000 

41 

72 

31 

930,000 

86 

106 15 

201,5 

871.230 

91 

105 

14V> 

3.262.500 

81 

94 

13 

65.000 

42 

62 

20 

738,740  : 

106 

IOV2 

167,969 

84 

9rt 

6 

60,000 

88  Vj 

110 

211k 

6.192  000 

21 

37 

16 

280  OOO 

O 

7-/2 

*259 

42>A 

27.248,093 

67 

10V 

1,848.486 

165 

20.5 

40 

3.000.000 

73 

771a 

4’.k 

33.750 

182 

18.* 

3 

64.518 

1 

8 

63ii 

.515 

2.347.576 

103 

114 

11 

385.000 

113 

199  V, 

S6V. 

3.487,853 

114 

196" 

82 

2,904.743 

169 

nZVz 
113»i 
80  U 
98 

61 U 
65 
75 
47 


268 

14.5 

138 1.5 
90  U 

IIS15 
84  Fa 

99 

xllO 

61*2 


99 
1135 
25  h 
1014 
20 '4 
13 
31 
35 

141,5 


22.770,000 
460.000 
757,500 
236,230 
2,328,750 
128  050 

1.190,000 
1,750.0  >0 
1,582.631 


Total — 50  stocks . 

'■—Figured  on  basis  of  3  shaves  of  new 
X — 2  shares  of  new  stock. 

IiE(LL\KS. 


1078-18  $176,613,693 

lock  and  $50  for  preferred.  . 


Close 

Close 

Change  in 

Change  in  | 

1923 

1926 

Price 

Mkt.  Value 

'  Sugar  Com . 

.  32 

:10 

2 

97.778 

1  B.  E.  Steel  Com . 

.  215 

1 

366.750  ' 

■  B.  E.  Steel  Est.  Pfd. .  . . 

.  30 

1915 

101/5 

843.370 

,  B.  E.  Steel  2nd.  Pfd.. 

. .  . .  ovi 

2yg 

7 

1.014,500  1 

iCan.  ('onn.  Cottons  Pfd 

....  4715 

35 

12V 

37.5,000  ! 

Can.  ('ottons  Com..  .. 

.  ..  ..  123 

11.3 

8 

217,240  ' 

1  Can.  Salt . 

.  149 

127 

F! 

156  900 

Davies  Wm.  “A" . 

•  •  •  •  4  3  4 

28  V, 

•SV’ 

773.500 

Detroit  United . 

....  3*., 

2 

1% 

269,063 

1  Lake  of  the  Woods  Com 

..  ..  172 

150 

no 

770,000  1 

'  Mackay  Com . 

.  133 

12715 

3.103,330  ' 

'  St.  Law.  Flour  Com.. 

..  ..  .39  V, 

33 

6V'. 

78,000 

Spanish  River  Com . .  .. 

.  10715 

103 

(U 

125.115 

Spani.sh  River  Pfd..  .. 

..  ..  115 

114 

1 

86.186 

Twin  City  Com . 

..  ..  784^ 

•>2 

16 

3,630,0^0 

Total — 15  stocks.. 

..  .. 

114  V 

$15,206,032 

.\ppreciallon  in  value 

of  50  stocks. .  . . 

$176,613,693 

'  Decline  in  value  of  15 

stocks . 

. 

. 

15.206,032 

)  •  Net  appreciation  in  value  ofes  stocks.. 

. 

. 

$161,407,661 

RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


-  ■  Week  rndinR  .Tan 

0.  1927 

1027  To 

Sales 

Open. 

HiKli 

laOW 

Close 

tligii 

.Amulet . . . 

2.55 

2  98 

2  45 

2  45 

2  98 

90 

1 

Attendu  Eng . 

.  1,330 

35 

35*4 

35 

,-)4 

•in 

B.  A.  on . 

«2?i' 

8.3’ i 

83 

83 

8G.V 

49 

iJryden  . 

12 

12 

lt!i 

iiV 

12 

Imperial  Oil . 

37*4 

38 

■37*4 

38 

39  V 

33 

ManiUtba  Pow . 

60 

54 ',j 

50 

58 

24 

Noranda . 

.  2,699 

28.75 

24.00 

23.70 

23  90 

24  00 

12  00 

St.  Lawrence  P . 

ni 

52 

54 

60!  j 

30  V 

St.  Power  . . 

St.  Maffricp  Valley  Corp . 

90 

06  V 

96 

96V 

96^ 

65 

96. 

.  too 

6  30 

56 '5 

56 

.56  V 

47 

Terk-Hughes . 

.  2,230 

5  50 

5  35 

G  55 

n  50 

2.19 

United  Sec . 

50 

51 

52 

.50 

United  Sec.  pref . 

.  0.5 

1041$ 

I'MV 

104  V 

104  V 

106 

102ti 

Int.  Nicke! . 

.  195 

;(«v 

39 

39 

4:kh 

32'.. 

Power  Corpn . 

.  034 

28')^ 

29!  4 

28 

29 

29)4 

23 

Power  Corp.  pref . 

.  60 

94 

93 

93 

91 

93 

B.  H.  PORTEOUS 

&  Company 
Stock  and  Bond  Broker* 

Members 

Montreel  Stock  Exchante 
Montreal  Curb  Market 

17  St.  John  Street 
Montreal,  Que. 


Dickinson  and  Walbank 

(Membar*  MoaOeal  Stock  Ezahaafa) 

No  Aeeount  too  small  to  rteaiw 
our  careful  attatUion 
ISa  ST.  JAMES^T.^ONTRBAL 

FORBL,  Ctir.  -  EIXLXVItLK.  OKT 
I.  KtSfy  ajJdMpK  Jf.  Y.  K.  Watbaak 
W.  MeLaa  Walb^ 


Dominion  Government  Bonds — Weekly  Range 

IVepk  f-nding  Jan.  5,  1&27 

Open 

War  Loan  1927 
1)0.  1931  . . 

Do.  1937  . 

Victory  Loan  1927 
Do.  1933 

Do.  1 934 

Do.  1937 

Kevewalsl932  ... 


Do. 

Do. 

Do. 


1944  . 
1  !»40 
1946 


Open 

High 

Low 

(’lo«e 

Hi«h 

T.ow 

103.50 

103.50 

103. 50 

103.50 

103.50 

1 03. 50 

101 .10 
102.90 

163! 70 

1 03 . 6.> 

103  70 

104  6.5 

102  90 

100.75 

100.75 

10O.7.'> 

100.7.5 

102  50 

100.00 

104.20 

104.20 

104  00 

104  15 

106  35 

103.65 

3  03  20 

103.40 

103.1,5 

103  20 

104.10 

102. 50 

107.35 

107.45 

107  20 

107.20 

109.30 

103.35 

102  7.5 

102  so 

102, 5.V 

102.80 

103.40 

102  CO 

102  10 

102.75 

102.  »  .5 

102.60 

102.75 

101.10 

96.60 

97.3.5 

96  60 

97.35 

97.35 

96  60 

96  90 

96  60 

96.85 

96.90 

95  65 

96.90 

97  35 

96.70 

96 . 70 

97  35 

95.65 

WINNIPEG  ELECTKK'  EAILM.NGS. 


The  Fiiiaiieia]  Times  reaches  a 
class  of  people  who  are  iuterested 
aiHl  able  to  bay  inrestment  secari- 
tles. 


Eaming.s  for  the  month  of  Novem¬ 
ber  and  the  eleven  months  ending 
November  30,  1926,  as  compared  with 
the  same  periods  of  last  year,  are 
reported  bby  Winnipeg  Electric  Rail¬ 
way  as  follows  :  — 


technical  position,  and,  despite  tlie 
cheerful  industrial  outlook  for  the 
current  year,  such  a  stock-taking 
seems  justified  in  view  of  the  liigli 
levels  to  which  several  issues  have 
att.-iined  as  a  result  of  the  sustained 
buH  movement  of  1916. 

With  the  optimistic  lone  in  busi¬ 
ness  in  general  tlirougliout  the  Do¬ 
minion  it  can  hardly  ire  said  that 
any  iinlicaltliiness  In  the 
market,  but  it  is  undoubtedly  at  .a 
i  sTage  where  caution  .should  be  ob- 
I  served  in  making  commitments. 

¥  *  t!-  if. 

DESPITE  a  contlnualion  of  heavy 
'  outside  liquidation,  presumaiily  em- 
:  anatin.g  from  Loewenstein  interests 
and  further  news  of  revolutions, 
j  Brazilian  Traction  gave  a  good  ac¬ 
count  of  itself  and  held  around  104. 
j  While  the  milr'eis  again  turned 
I  easier  at  the  beginning  of  this  week 
'  there  is  apparently  ample  confidence 
I  in  the  security,  engendered,  iiossi- 
bly  liy  the  expectation  of  construc¬ 
tive  liividend  action  by  the  direr-  j 
tors  when  they  meet  thi.s  nionth.  I 
’  »  -v  -w  » 

DO.MI.MON  BRIDGE  continued  to 
show  strengtli  during  tlie  week.  and. 
while  the  security  might  seem  higli 
at  current  levels  around  120,  the 
outlook  for  the  company,  its  out¬ 
standing  balance  sheet  position,  and 
its  valuable  asset  in  Dominion  En- 
5:ine(rin.g  Company  are  all  features 
w  liicli  must  be  taken  into  considera¬ 
tion  when  tigurin'4  the  value  of  the 
stock.  Tlie  l)enefits  accruing  from 
the  liig  South  Shore  liridge  contract 
must  also  lie  borne  in  mind,  not- 
withslandiu.g  tlie  fact  that  no  pro¬ 
fits  w  ill  be  derived  from  tliis  source 
during  1927. 

!'.  ¥  ¥ 

THERE  ha-  oeen  doubiless  a 
iieavy  volume  of  investment  buying 
ill  Textile,  whicli  would  account  for 
the  strengtli  in  this  security  to  a 
degree,  but  there  is  the  tidditional 
reason  in  the  appointment  of  the 
tariff  hoarU  by  tiie  company.  There 
*s  a  feeling  tliat  the  textile  indtislry 
will  receive  some  sort  of  tariff  rec¬ 
ognition  by  the  board,  and  this  fact 
would  also  account  for  the  sudden 
strength  in  Canadian  Distillers. 

¥  ¥  l 

CA.N.ADI.A.N  C.AR  securities  have 
Iieen  showing  eonsideralile  strength 
recently  in  aitiieipulion  of  valualile 
contracts  for  rolling  stock  coming 

its  way  in  the  near  futitre,  and.  as  , _ 

indication  tluit  the  expectation !  " 

is  more  or  less  universal  is  the  fact 
tiiat  the  stock  of  National  Steel  Car, 
w  hich  is  listed  on  the  Toronto  curb, 
has  almost  doubled  its  price  during 
the  oast  week  or  so. 

¥  ¥  Al  V 

WHILE  THERE  were  no  signs  of 
the  violent  advance  which  tlie  New 
Vear  usually  ushers  in  on  the  slock 
market,  security  prices  maintained 
a  generally  steady  trend  during  the 
past  week.  The  Financial  Times 
market  average  of  15  active  com¬ 
mon  .stocks,  touching  a  new  high 
peak  of  121.4  and  maintaining  a  level  j 
around  121.3.  the  average  for  tiie 
week  being  at  this  figure  compared 
with  an  average  of  120.7  for  th’e  pre-  i 
c  eding  week.  'i'his  represents  a  | 

.gain  in  the  average  foi-  the  ycari 
j  1926  of  over  21  points. 

}£•  Ip  ^  ^  I 

!  THE  EARNINGS  statement  of  j 
Twin  City  published  this  week, while 
not  coming  up  to  forecasts  wdiich  I 
w  ere  made  when  the  company  ol)- 1 
tained  its  new  rate  of  fare  early  last 
year,  was  an  improvement  over  the  . 
pe.ssimistic  expeciations  of  the  past  ^ 
month  Ol-  so.  and  tlie  stock  w'hirli  j 
has  been  exhibiting  considerabie  | 
softness  reacted  favorably  to  the  | 
news.  ! 

Even  at  the  current  price  the ; 
stock  looks  cheap  provided  tliecur-. 
rent  dividend  of  $5  a  share  can  be  ' 
maintained,  wiiicli.  with  tlie  com- 1 
pany  apparently  working  out  its 
pi-o1)lems  in  a  satisfactory  manner,  | 
seems  more  than  probable. 

¥  .y.  y.  y 

REFERRING  to  Hie  ouHook  in 
Wall  St.  for  tho  year  1927.  Spencer,  ' 

Trask  &  Company's  weekly  letter 
from  New-  York  to  Greenshield.-;  &  | 
Company  says;  j 

"The  stock  market  of  1927  will  j 
probaldy  pre.seiit  Hie  same  prolilems  ! 
which  have  been  met  during  the  | 
past  year.  Investment  funds  wliich  j 
will  probalily  cause  an  advancing 
trend  of  bond  prices  iflay  be  c'X-  ' 
pec-ted  to  have  a  corresponding  in-  ■ 
fluencc  upon  Hu  liigliest  grade ; 
rfoeks.  On  the  other  hand.  Hie  pos-^ 
sibility  of  moderately  reduced  gen- ' 
eral  business  activity  and  keener  i 
eonipetitiou  sugge.sf  lower  average  i 
corporate  earnings.  This  sitiia-  I 
Hon  should  result  in  a  downward  ' 
trend  of  Hie  morn  speculative  seen- H 
rities  which  may  be  sufficiently 
broad  to  carry  average  prices  lower.  I 
Periods  of  excessive  speculation  will 
undoubtedly  bring  :ibout  severe  1 
breaks  and  create  the  same  iincer- 1 
tainties  wliich  liave  punctuated 
1926.  I 

“We  anticipate  no  prolonged  bear 
market  nor  do  we  believe  that  a  very  | 
broad  trend  iii  either  direction  is  to  I 
be  expected.  Credit  conditions  and 
the  unusually  strong  financial  po- 
.sition  of  tlie  majority  of  our  leading  | 
corporations,  together  with  the  ex-  | 
isting  fundamentally  sound  ccon- 1 
omic  structure,  seems  to  preclude 
anything  more  than  a  temporary ' 
period  of  readjustnjenl.  Such  a  j 
;  moderate  intermediate  recession  ap- 1 
1  pears  to  be  in  progress  and,  in  con-  j 
sequence,  it  is  difficult  to  justify 
recent  strength  and  activity  on 
other  than  teciinical  grounds. 

“Probably  to  the  extent  that  spec¬ 
ulation  is  now  being  over-done  there 
will  follow  a  reaction  of  proportion¬ 
ate  severit}-.  Tlie  security  owner 
may  look  forward  to  1927  with  con¬ 
fidence  in  a  continuation  of  the  ex- 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEI 
OTT.4WA  TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  3294-5-6-7 


What  is  a  Good 
Power  Investment? 


AVON  RIVER  POWER  CO. 
LIMITED 

Pir>t  -Horteape  GoW  Bonds 

5ii{W..50  and  Iii(.Pres( 

To  yield  .5.60% 

QUINTE  &  TRENT  VALLEY 
POWER  CO. 

Preferrod  Stock 
*99.00  and  Aormexl 
Dividends 
to  Yield  over  7% 

Ucecriptive  Circulars  Furnished 
on  Request. 

JOHNSTON 
anoWAR© 

171  St.  James  Street, 
Montreal 

Henibers;  Monireal  Stock  Exchang< — Toronto  Stock  E.xchaiige 


Fertain  e.s.sentials  should 
b(-  c-on.“idered  by  anyone 
thinking  of  buyilig  power 
securities: 

''an  the  power  be 
marketed  profitably'’ 

Is  the  capitaliza¬ 
tion  per  horse- 
power  inoderale? 

Has  the  manage¬ 
ment  shown  ability 
to  create  and  hold 
a  market 

Wo  hereby  recotnmencl 
the  securities  of  two  eoni- 
panies  that  meet  ihesc 
requirements. 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Malcolm  C.  Oswald 


C.  Graham  Drink  water 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Excltan^o 


Telephones  .Main  6(>75-067(> 


152  Notre  Dame  Street  AV, 


.MONTREAL 


STOCKS 


BONDS 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286  . 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

■You  arc  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

..  .  i  Toronto  Stock  Exchange 

em  ers  |  fi^ontreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


.Month  of  Xovember. 

•  11126  Tno 

Grf)».'<  rfirn.  $528,6(9  .$(82,928  $(.",.720  perience  of  the  pa.st  twelve  months. 

Opoi.  f- .X n  .t55,2i..  .123,221  .12,0..(  "Plie  snecillator  and  for  the  tiinp  ive- 

Net  earn.  .  $t7:(,373  ,$159,707  $i;i.666  .>pteuiaioi  aiiu.  loi  me  ume  oe 

Klevrn  yionthM  Kntlinu;  9iov.  :tO. 


1926 


1925 


Ini'. 


ing.  Hie  investor  with  now  lands 
liad  best  stand  aside  until  the  af- 
lermatti  of  speculative  excesses 


Gross 

Op'erlexi)  *3’547  889  3i477,’l8I  ^”70  707  provides  an  opportunity  for 

Net  earn.  *l|532.8iu  $1,360,992  .$17.1,821 1  conservative  purchases.” 


GEOFFRION 

&  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  St.,  W. 

MONTREAL 

18  Elgin  St. 
OTTAWA 

